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CHARTERED 1822 HARRIS, ForsBes & Co. 
THE FARMERS’ LOAN & TRUST | Pine Street, Corner William 


COMPANY NEW YORK 


54 Old Broad Street, London. E. C. 2 


HARRIS, FORBES & CO., Inc. 
16, 18, 20 and 22 William Street BOSTON 
475 Fifth Avenue, at 41st Street 


NEW YORK HARVEY FISK & SONS | HARRIS TRUST & SAVINGS BANK 


INCORPORATED Act as fiscal agents for munici- 
i palities and corporations and 
| deal in Government, munici- 
MANAGEMENT OF ESTATES i pal, railroad and public utility 
CARE OF SECURITIES BONDS FOR INVESTMENT 
List on Application 
DOMESTIC AND FOREIGN BANKING } 


Oable Address SABA, NEW YORK 











FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 


ACCEPTANCES Established 1810 


mie THE WHITE, WELD & CO. 
LONDON PARIS MECHANICS Anp METALS 


NATIONAL BANK 
Member Federal Reserve System OF THE CITY OF NEW YORK 


and New York Clearing House 





etabliched 1874. Capital, Surplus, Profits - $27,000,000 


a Deposits, June 30, 1923 - $186,000,000 
John L. Williams & Sons en cedina, i Miiataiieiline 
BANKERS Foreign Exchange Trust Service 


Bond Department | Members ~ = — Philedelphia 
8 
RICHMOND, VA. Oc xchange 














GARFIELD | Investment Securities 
NATIONAL BANK 


23rd STREET, where | PHILADELPHIA NEW YORK 
FIFTH AVENUE 


Crosses Broadway 
Capital, - $1,000,000 Surplus, - $1,000,000 The New York . 
>: Bank for the uae Business The Chase National Bank 


7 Trust Company —_— of the City of New York 


57 BROADWAY 











GOVERNMENT SURPLUS AND PuGETTS 22,991,151 
OBL IGATIONS Capital, Surplus & DEPOSITS (June 80 1923)... 399,186,671 
Wholesalers to Banks and Brokers Undivided Profits ALBERT wr Witt, President 


¢. F. CHILDS & Co. $27,500,000 | samuel Ht, Milley so Freie lleelmer 


Carl J. Schmidla Alfred, G. Andrews 
Oldest House in America Reeve Schley 7 I. Barr 
——_— Exclusively in — Sherrill * Smith 


nt Bonds Assistant Vico-Prosidents 
NEW YORK—BOSTON— CHICAGO | ° i eee ee 
ST. LOUIS—DETROIT— CLEVELAND 100 Broadway George H. Saylor George Hadden 
PITTSBURGH-CINCINNATI-MINNEAPOLIS James L. Miller 
} Comptretier wause oles n 
+ ¥ ; Thomas Ritchi am P, Holly 
nae P ei 57th St. & Fifth Ave. DIRECTORS 
“CHA NO. 1” | Henr . Lugene 
’ ‘ sa | Albert H. Carl J. "Sek midlapp 
i:AG ° ernar 
40th St. & Madison Ave. y petal RN. 


| E. Tr 
FirsT NATIONAL BANK ottes Hilt Heer See te 


Pp H page am a pda n tly MBO 
AD LA ; Samu er eremia n 

HIL ELP | Edward R. Tinker Henry gg 

Member Federal Reserve Systemand || Edward T Nichols Arthur G. 


: + as | Newcomb Oarlton F. Edson Waite 
LIVINGSTON E. JONES. President N. Y. Clearing House Association | frederick Ha Ecker Alfred P Sloan, Jr 
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Investment Bouses and PBrawers of Foreign Exchange 
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I. P. MORGAN & CO.|Maitland,Coppell&Co.| KIDDER, PEABODY & CO. 


Wall Street, Corner of Broad 62 WILLIAM STREET 115 Devonshire St. 17 Wall St. 
NEW YORK NEW YORK BOSTON NEW YORK 
DREXEL & CO., PHILADELPHIA! Orders executed for all Investment Securities. BRANOH OFFICES 
Corner of Sth and Chestnut Streets Pos a as of Corporations and negotiate and on ace tale ok, ae ae 
MORGAN, GRENFELL & CO., LONDON | Biiis of Exchange, Telegraphic Transfers, 30 Wephessst St., Pvevidenas, &. ¢. 
Letters of 
on 








No. 22 Old Broad Street re 





Commercial and Travellers 
MORGAN, HARJES & co., PARIS The National Provincial & Union Bank of 
14 Place Vendome England, Ltd., 


a peeens Letters of Credit 


Secur:*:es bought and sold on Commission. Messrs. Mallet Freres & Cie, Paris, 
Foreign Exchange, Commercial Credits. 





an 
Principal Places in Mexico. on 


Cable Transfers. 
Circular Letters for Travelers, avaliable in all Agents for the Bank of Australasia. 


saa BARING BROTHERS & C8., LTD. 
a TRAVELERS’ LETTERS OF CREDIT ” 


. LONDON 


BROWN BROTHERS & CO, SCHOLLE BROTHERS 


Established 1818 
PaILapetroe1a NEW YORK Boston Five Nassau Street 


ALEX. BROWN & SONS, Baltimore NEW YORK 


Investment Securities Bonkers’ Acceptances J  & W. Selig man & Co. 


Investment Securities 
Foreign Exchange 


Commercial Credits United States Treasury Ne 54 Wall Street 
Travelers’ Credits Certificates of Indebtedness & Notes NEW YORK 























ee: Cee = Oe EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
T. Suffern Tailer James G. Wallace INDUSTRIAL 








ae LAZARD FRERES 
TAILER EM FREEMAN & COMPANY NEW YORK 


Members New York Stock Exchange LAZARD FRERES & CIE., Pari 
>? aris 

4 PINE ST 5 Rue Pillet-Will 

522 Fifth Ave., New York 4 eed NEW YORK ue 


LAZARD BROS. & CO., Ltd., Londoa 
eee 11 Old Broad Street 


Investment Securities |Lawrence Turnure & Co. a 


64-66 Wall Street Lazard Brothers & Co., Ltd., Antwerp 
New York Lazard Freres & Cie., Mayence 


i , Investment securities bought and sold on com- Foreton Exchange 
Winslow, Lanier & Co. mission, ‘Travelers’ credits, available through- | SreGRS DANES GES Oe Cee 
59 CEDAR STREET jut the United States, Cuba, Puerto Rico, Mexico, Letters of Credtt 

Central America and Spain. Make collections 
NEW YORK n and issue drafts and cable transfers on above 
countries. 


BANKERS. London Bankers: London Joint City & 
Midland Bank, Limited. 
Deposits Received Subject to Draft. Interest Paris Bankers: Heine & Co. 


Suowed on Depots Scare Redmond & Co. 
| en Aven a August Belmont & Co. New York Philadelphia 


Pittsburgh 
Foreign Exchange, Letters of Oredit 45 CEDAR STREET, NEW YORK 
‘3 aie —_—___ —-—__—_ Members New York Stock Exchange. Baltimore Washington 














ISSUE LETTERS OF CREDIT 


WEIDELBACH, ICKELHEIMER & CO. tr Travers Investment Securities 


Availabie in-all parts of the world. 
37 William Street Draw Bills of Exchange and make 


Cable Transfers. Members 
MEMBERS N.Y. STOCK EXCHANGE 


sae orders for the ger ont sale of New York, Philadelphia and 
“ecute orders for purchase and sale of ee ee ee Pittsburgh Stock Exchanges 
Stocks and Bonds. 


Foreign Exehange Bought and Sold. GRAHAM, Parsons & Co. 


Issue Commercial and Travelers’ Credits| 475, CHESTNUT ST. 30 PINE ST. 
available im all parts of the world. , ements: — sa HUTH & Co. 


Investment Securities 


John Munroe & Co. Deal in and Purchase 


Issues of 


100 BROADWAY NEW YORE! MUNICIPAL BONDS, Sterling & Dollar Commercial Credits 


: ES and 
Letters of Credit for Travelers BONDS ~— we Financing Importations of Produce. 
Deposit Accounts RAILROADS, UTILITIES AND 
Commercial Credits. Foreign Exchange INDUSTRIAL CORPORATIONS 
Cable Transfers. of Correspondents of 
MUNROE & CO., ESTABLISHED VALUE FREDX® HUTH & CO., London 
PAU 











30 Pine Street New York 


PARIS 








Oable Address ‘‘Graco,."’ Philadelphia. 
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Lee, Higginson & Co. 


Investment Bankers 
Boston 
New York Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 





Hornblower & Weeks 
42 BROADWAY, NEW YORK 


Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHECAGO STOCK EXCHANGES 





Direct wires to all principal markets 


Boston 
Detroit 


Chicago 


Providence Portland 


Established 1888 


| GREEN, ELLIS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 








100 Broadway, New York 


Telephone 1969 
PITTSBORGA, PA. WILKES-BARRE, PA. 
| Common weattth Bidg. Miners Bank Bldg. 
} 
| FNVESTMENTS 











PARSLY BROS. & Co. 
BANKERS 


Investment 
Securities 


144% CHESTNUT STREET 
PHALADELPHIA 





Marshall Field, Glore, Ward & Co. 


120 WEST ADAMS STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 








Thayer, Baker & Go. 


INVESTMENT BANKERS 
COMBBERCIAL TRUST BUILDING 
PHILADELPHIA 


-Members ef Philadetphia Steck Exchange 














—— 








4 Snbestment and financial Houses 


POA Orne 


Goldman, Sachs & Co. 


NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST LOUIS SEATTLE 


Commercial Paper 
Investment Securities 
Commercial Credits & Foreign Exchange 


Travelers’ Letters of Credit 
available in all parts of the world 





RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 


52 WILLIAM ST. 





Lehman Brothers 
Investment Securities 


16 WILLIAM STREET 
New York 
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MILLETT, ROE & Co. 


INVESTMENT SECURITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 


NEW YORK 








Bonds 
Short Term Notes 
Acceptances 


fain Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


—— 


Investment Securities 
Foreign Exchange 





Members »”* York Stock Exchange 








Underwriters Distributers 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 
NEW YORK DETROIT GRAND RAPIDS 





H. T. HOLTZ & CO. 
INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





HMarRPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Sevanton Reading 


ROBINSON & Co. 


26 ExcHANGE PLACE 
New York 


Members New York Stock Exchange 


INVESTMENT SECURITIES 














ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Etectric 
Companies 











Parker & Company 


Members New York Stock Exchange | 





Investment Securities 


49 Wall Street 





New York 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 





INVESTMENT SECURITIES 


£5 State Street, - 
24 Broad Street, 


PROVIDENCE 


BOSTON 
NEW YORK 


SPRINGFIELD 
HARTFORD 


NEW BEDFORD 


AMIKNaLG 


Established\ 865 
5 Nassau St., N. Y. Tel. Rector 2780 


Tax Exempt Guaranteed 
and Preferred Railroad 
and Telegraph Co. Stocks 


Ezempt from Normal Federal Income Taz 




















SIMON BORG & CO. 


Members of New York Stock Bachange 
No. 46 Cedar Street - - New Yor’ 


HIGH-GRADE 
INVESTMENT SECURITI™ 





LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


SOUTH MICHIGAN AVE., CHICAGO 











Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 




















FRAZIER & ©. 


INCORPORATED 


Investment Securities 


100 Broadway 1433 Walnut St. 
New York Philadelphia 
Washington, D. C. 











Financial 





Investment Bankers 


are offered 
Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


CHASE & COMPANY 


BONDS 


We extend the facilities of our organi- 


zation to those desiring detailed infor- 19 CONGRESS ST., 
mation or reports on any of the com-| 
panies with which we are identified. | 


ELECTRIC BOND AND SHARE CO. — 
(Paid up Capital and Surplus, | 
$45,000,000) 

71 Broadway - - - 


BOSTON 


Members Boston Stock Exchange 





New York) 


MUNICIPAL AND RAILROAD J.R. SCHMELTZER&CO. 
BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


BONDS 


14 WALL STREET NEW YORK 


Members New York Steck Exchange 





New York Correspondents 
REMICK, HODGES & CO. 








PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON St. Louis New York Chicago 


New Orleans 


Cincinnati 























BOISSEVAIN & CO. 


562 BROADWAY, NEW YORK 
Members of the New York Stock Exc’ .nge 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 


DERIDDER, MASON & MINTON 


Investment Securities 


27 William St., N. Y. Tel. Broad 1940 


























RAILROAD 
EQUIPMENTS 


Inquiries Invited frem Dealers 


STROUD & CO. 


Incorporated 
120 Broadway, New York _ 
1429 Walnut St., Philadelphia 


| Merrill, Lynch & Co. 


Investment Securities 


(IVew York Stock Exchange 
MembersiChicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 
Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 


























Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS &CO. Inc. 


7 Wall Street New York - 











PERKINS & COMPARY, inc. 
Constructive Banking 
30 State St., Boston, Mass. 
Underwritings and 
Reorganizations 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional 
tunities for sound investment. 
now they will yield from 


5.15% to 6% 


Principal and interest payable in 
United States funds 


Write for Circular C-23. 


Wood, Gundy &Co. 


Incorporated 
14 Wall St, New York 
Toronto Winnipeg Montreal London, Eng 


If pur- 


























Canadian 
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BANK OF MONTREAL 
Established over 106 Years. 
Capital Paid Up_________ $27,250,000 
27,250,000 

882,941 
Total Assets in excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—-MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 


General Manager 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 


In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Strect), Chicago, Spokane, San Francisco— 
British American Bank (owned and controlled 
by the Bank of Montreal). 

In Mexico—Mexico City, Vera Cruz and 

Puebla. 

West Indies, British Guiana and West 

rica—The Colonial Bank (of London) (in 


which an interest is owned by the Bank 
Montreal). 


R. A. DALY & CO. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 











GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 


Canadian Investment Securities 
GREENSHIELDS WILLS & CO., Incorp. 
Investment Securities 
100 Broadway, New York City 











URNETT 
PORIEOUS 


17 St. John Street Montreal 
STOCK AND BOND BROKERS 





Canadian Bonds 


Inquiries Solicited=—Offerings on request 


McLropYounc WER. 


Co. 
TMENT BANKERS 
JORDAN ST. TORONTO 


CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT. THOMSON 


& COMPANY LIMITED 


Canadian Municipal, Public Utility 
and Industrial bonds 


146 St. James St., Montreal 








Hamilton TorontoLondon, Ont., Winnipeg 

















Since 


1865 








of Cotton Facts. 


The cost is moderate. 


New York Address 





The Acknowledged Authority 
on Cotton the W 


Every week cotton merchants, brokers, planters, 


mill operators and agents, bankers and textile manu- 
facturers consult the ‘‘Chronicle” for an accurate resume 


Keep your name before this influential class of 
people by advertising in the ‘‘Chronicle.” 


Commercial & Financial Chronicle 


90 Pine Street and 136-138-140 Front Street 


orld Over 


The results gratifying. 


Telephones 
John 0514, John 0615, Jchn 5205 





THE CANADIAN BANE 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL..__..._..___. $16,080,060 
er eee: $16,000, 
President, Sir Edmund Walker, C.V.O., LL.D., D.O 
General Manager, Sir John Aird. 
Assistant General Manager, H. V. F. Jones. 
New York Office, 16 Exchange Place 


Cc - STEPHENSON 
a x t 
JOHN MORTON, | Agen 
Continenta 
ection 


Buy and Sell Sterli nd 
Riane and Cable Transfers. 
made at all poi 
Travelers’ Cheq and Letters of Oredit Issue¢ 
available in all para of the world. 
_—wuGH: "* 
with Canada. 


nts. 








LONDON OFFICE—2 Lombard Street, B. © 


BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Raid Up Cooital i saicided Profits ET ie 
Total Assets 181 


Olarence A. Bogert, 
General Manager 
New bh tart ency, 85 Wall Street 


oward, Agent 


Lendon Branch, 78 Cornhill 
8. L. Jones, Manager 


CANADIAN AND FOREIGN EXCHANG 
BOUGHT AND SOLD 


TRAVELERS’ AND COMMEROIAB 
LETTERS OF OREDIT 








THE 


UNITED STATES LIFE 
INSURANCE CO. 


IN THE CITY OF NEW YORK 





Prganized 1850. Non-Participating Policies Only 
Over 70 Years of Service to Policyholders 
Good territory for personal producers, unde 
iirect contract. 


HOME OFFICE 
105-107 Fifth Avenue New York City 








The Facts 
About Speculation 


A New Book by 
Thomas Gibson 


Author of “Pitfalls of Speculation” and 
“‘Simple Principles of Investment” 


For particulars address 


GIBSON & McELROY 


Dept. C 53 Park Place New York 
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Banque Nationale de Credit 


| 
500,000,000 | 


NEESER fre. 
teenies frs. 94,000,000 | 
Deposits__________- frs. 2,439,000,000 
Head Office 
PARIS 


450] Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH “" 


— SHED a ee 


Qggregate Assets 30th 
OSCA 


iF i 


and AGENCIES in the Aus- 
. Papua (New 


BRANO 
—- New 
ption of Australasian Banking Busi- 
oo1 and other Produce Credita arranged. 
London Office 
89, THREADNEEDLE 
STREET, E.C. 2 


every 
208g 


Head Office 
GRORGE STREET 
SYDNEY 


THE UNION BANK OF AUSTRALIA, Limited 


Established 1887. Incorporated 1880. 





Capital Authorized and Issued____ £9,000,000 
Capital Paid Up_______________-- ,000,000 
Reserve Fund_________________- . £3,360,000 
Reserve Liability o. 

Proprietors______ £6,000,000 


The Bank has 43 Branches in VICTORIA, 42 
in NEW SOUTH WALES, 19in QUEENSLAND, 
14 in SOUTH AUSTRALIA, 20 in WESTERN 
AUSTRALIA, 3 in TASMANIA and 46 in NEW 
ZEALAND. Total, 187. 


Head Office: 71, Cornhill, London, E. C. 
Manager: W.J. Essame. Asst. Mgr.: W.A. Laing. 
Secretary: F. H. McIntyre. 








—_ 








USE AND CONSULT 


the Classified Department of 
the 


Financial Chronicle 


Our Classified Department faces the 
imside back cover. 

















The National Discount 
Company, Limited 


36 Cornhill LONDON, E. C. 
Oable Address—Natdis London. 


($5=£1 STERLING) 

NOTICE Is hereby given that the RATES OF 
INTEREST allewed for money en Deposit are 
as fellews: 

2% per annum at call. 

2% % at 7 and 14 days’ notice. 

Appreved Bank & Mercantile Bills discounted. 


Ba received it at ertised 
from ume te time: for f sd period upon 
specially agreed terms. seams gran en ap- 


PHILIP HAROLD WADE, Manager 


Foreign 
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Capital Authorized and Subscribed $10,000,000 
Paid up . - - 000,000 
Uncalled - . . $5,000.000 

Reserve Fund . - 2 $6,000,000 

$5—£1. 


The Union Discount Nees of Laie Limited, 


39, CORNHILL, LONDON, E.C. 3. 
Cablegrama, *“‘Udisco, London” 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 











BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3. 





Capital Subseribed 
Capital Paid Up 


Deposits, etc., at Sist 


anaes 


Reserve Fund and Surplus Profits Y 
lecem r, 


450 
18° 130,498 


1922 > $19,671,980 





348 Branches & Sub-Branches 





All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 





THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS, ; 














THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, | 


Established 1883 
HEAD OFFICE; 15, BISHOPSGATE, LONDON, ENGLAND. 





Paid Up Capital 


Reserve Fund - 


($5==£1.) 
Subscribed Capital - 


$217,235,400 
$46,547,080 
$45,000,000 








Every description of Banking Business transacted. 


THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
together with Agents in afl parts of the World. 





























NATIONALBANK 
of EGYPT 


Head Office - - - - CAIRO 
Governor -_ B. Hornsby, C.B.E. 





FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND.- - - - £2,260,000 





LONDON AGENCY: 
6 and 7, King William Street, E. C. 4 


Branches in all the 
Principal Towns in 
EGYPT and the SUDAN 




















NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
an ganda 
Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
a Colony and at Aden and Zanzibar. 


Subscribed Capital_.....- £4,000,000 
Paid-Up_ Capital £2, 





serve Fund 


The Bank conducts every Gexteee ef banking 
and exchange business 





Hong Kong & Shanghai 


BANKING CORPORATION 


Paid Up Capital (Hongkong Currency) . . .H$20,000,000 
Reserve Fund in Silver (Hongkong Our.) -H$24,500,000 
£4,600,000 


ISSUE DRAFTS AND LETTERS OF 
NEGOTIATE OR COLLECT BILLS PAYABLE IN 


CHINA, JAPAN, PHILIPPINES, yr i SET-| B 








TLEMENTS, INDIA, JAVA AND 
J A. JEFFREY Agent, 36 Wail 8t., New York 
















BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 


And several affiliations 
throughout the world. 





Autherized Capital ,000, 

Oapital fully paid $69,757,200 
Gurplus ...e.. $36 .000 000 
Resources - $1,345,547,956 


New York Agency, 62-64 William St. 
PHONE - Jehn 1000 














The Mercantile Bank of India Ltd. 
Head Office 
15 Gracechurch St., London, E. C. 3 
CaP ital Bald Up REO 
Reserve F Sys Undivided Profits_ £1,352,105 
Branches < India, Burmah, Ceylon, yo 
Settlements, Federated Malay States, China and@ 


Mauritius. New York correspondents, Bank ef 
Montreal, 64 Wall St. 


English Scottish and Australian Bank, Lid. 


Head Office: 5 Gracechurch St., London, E.C. 
and 333 Branches & Agencies i in Australia 





Authorized Capital. --....._-- £3,000,000 0 0 
i, = | eee £1,500,000 0 0O 
Further Liability of Proprietors rs ‘500.000 0 0 
DUO. Bike ccccmnctntess 450,000 0 0 


Remittances made by Telezee, hic Transfer. 
Bills pogetiates ad forwarded for Collection. 
anking and Exch cted with Aust one of every de- 


scription transacted 
 SANION. Manager 
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COMMERCIAL BANK "OF SCOTLAND, Ltd 


Estabiished 1810. 


Subscribed Capital__._._______ £5,500,000 
eee 1,760,000 
| Pes 1,600,000 


Deposits (October Sist, 1922)__ 40,000,000 
tlead Office, 14 George Street, Edinburgh 


Ales. Robb, Gen. Mer. Magnus Irvine, Secretary. 


London Office, 62 Lombard Street. 


Glasgow Office. 113 Buchanan Street. 
3723 Branches and Sub-Offices throughout Scotland. 


New York A; Age 
American Exchange National Ban 





International 
Banking Corporation 


60 Wall Street, New York City 





Capital, Surplus and Undivided Profits 
U. 8. $15,500,000 
Branches in 
London Lyons San Francisco 
China, India, Japan, Java, Straits 
Settlements, Spain, Philippines, 
Panama and Santo Domine~ 





lonian Bank, Limited 


Incorporated by Royal Charter. 

Offers every banking facility for transactien 
with Greece, where it has been established for 
80 yeoee. has Branches throughout the 

y —igF Alexandria, &c., in Egypt. and at 
Censtantinople. 

Head Office: Bosidon House, 
Mosegate Street. 
DON, E. C. 8 





FOREIGN MONEY 


BOUGHT and SOLD 
HANDY and HARMAN 


Est. 1867 


59 CEDAR STREET NEW YORE 








AUGUSTA 
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JOHN W. DICKEY 


Augusta, Ga. 
Southern Securities 
Established 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 


PPP eee 


_ Bankers and Brokers Outside New Bork 
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PACIFIC COAST 


eee - ——eeaeeeeaeeee® 








SEATTLE 
SPOKANE 





CARSTENS & EARLES, INCORPORATED 


Pacific Coast Securities 
Established 1891 


LOS ANGELES 





SAN FRANCISCO 
SAN_DIEGO 




















SPRINGFIELD, LL. 
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Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 
Dealers in 


@unicipal and Corporation Bonds 


and Illinois Farm Mortgages 








NORFOLK, 


—eeeeeeoeerm 


MOTTU & CO. 


Established 1892 


Investment Bankers 
NORFOLK, Va. 








= eh = 








in Colifereie 
Corporatio n 


Munkcipal & Corpor 


BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Bullding 
LOS ANGELES 


Gan Francisco Pasadena Santa Barbara 





R. H. MOULTON & COMFANY 


CALIFORNIA MUNICIPALS 
Fitle Insurance Building, LOS ANGELES 
#16 Montgomery Street, SAN FRANCISCO 





Quotations and Information Furnished 


Pacific Coast Securities 
Established 1858 


SUTRO & CO. 


INVESTMENT BROKERS 
San Francisco Members 
410 Mentgomery 8t. San Franctece Stock 
Private Wire and Bend Exchange 





CHAPMAN DE WOLFE Co. 


51-3538 Montgomery Street 
AN FRANCISCO, CALIF. 


Stocks and Bonds 
Information and Quotations on all Pacific 
Coast Securities 

Members San Francisce Stock & Bend Exchang: 








NORTH CAROLINA 


PLL LS 
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Wachovia Bank & Trust Company 


North Carolina Municipal Notes and Bone: 
Southern Corporation Securities 


Winston-Salem, N. C. 





Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strictly Investment House 





NORTH CAROLINA 
Municipal Bonds and Notes 
- Cotton Mill Preferred Stocks 


Purchase or sale of cotton mills negotiate 


AMERICAN TRUST COMPANY'S 


BOND DEPARTMENT 





Correspondents, Livingston & Co. 
NEW YORK 





CHARLOTTE NORTH CAROLIM/ 


Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO. 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


PASADENA 








Wonter,Duun &Ga. 


Investment 
Securities 


Gan Francisco Los Angeles Santa Barbasa 
Oakland Pasadena San Diego 














J. R. MASON & CO. 


Merchants Exchange, San Francisco 
Specializing exclusively in high grade 
IRRIGATION DISTRICT 
MUNICIPAL BONDS 


Yield 5to64%% Income Tax-exempt 
Correspondence & inquiries invited. 








SPARTANBURG, &. C. 


wr 


A. M. LAW & C®., Ine. 


DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, S. C. 


PPP PA LSD LSP 
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THE ROBINSON-HUMPHREY CO. 


Established 1894 


MUNICIPAL AND CORPORATION 
BONDS 





GEORGIA 
————— 


ATLANTA 








ss 


MONTGOMERY, ALA, 


B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Mentgemery, Ale. 
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mil WAUKEE 


PLP PALA 


EDGAR, RICKER & CO. 


East Water & Mason Stsz., 
MILWAUKEE, WIS. 


WANTED 


Hydraulic Power Company 
of Niagara Falls 
First & Refunding 5s, 1950 


PLA PLD LIL LDL 








Financing of Milwaukee 
and Wisconsin Industries. 
Investment Securities 
Bought and Sold. 


First Wisconsin Company 


Investment Securities 
MILWAUKEE WISCONSIN 














Second Ward Securities Co. 


Second Ward Savings Bank Bidg., 
MILWAUKEE 


105 So. La Salle St. 
CHICAGO 


Specialists in 
Wisconsin Municipals 
and all 
High Grade Investments 


 ———— 








INDIANAPOLIS 
Vroerwnnwn 


Fletcher American Company 


fined With the 
merican National Bank 
INDIANAPOLIS. e 


Conducts a general Investment business 
Chice Branches 


Detroit 
35 So. Ta 8 _. 2319 Dime Bank Baufilding 


South Be Louisville 
610 aS Dank Bidg. 511 Inter-Southern 





BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


cHurIcaco 


Hyney, Emerson & Co 


MUNICIPAL & CORPORATION 
BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


88 South LaSalle Street, CHICAGO 
MILWAUKEE KALAMAZOC 




















A. G. Becker & Co. 
Bonds 
Commercial Paper 


New York 


San Francisco 
Los Angeles 


Chicago 
St. Louis 
Seattle 





























Greenebaum Sons 
Investment_Company 


Safe Investments Since 1855 
8. E. Cor. LaSalle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 

ance Companies, Estates and Individuals 
Approved and Recommended by the 

OLDEST BANKING HOUSE IN CHICAGO 


A. O. Slaughter & Co. 
New Yerk i Stock Exchange 
Ohicage Board of ‘Trade 


110 WEST MONROE STREET 
CHICAGO, ILL. 

















POWELL, GARARD & CO. 


Investment Securities 


WY 


39 So. LaSalle St. Chicago 








Bankers and Brokers Outside New Pork 
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cHrIcaco 
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Electric Light 
Power and Gas 
Utility Securities 
Company 


Chicago,I1L. Milwaukee, Wis 
72 West a St. 1306 First Wisconsin 


Bash Big 


PL ay 2944 TEL BAOADWAY 70° 








Cammack & Company 


Municipal and Corporation 
Bonds 


39 So. La Salle St. 
CHICAGO, ILLINOIS 





COOPER-STii7T & CO. Ine. 


INVESTMENT BONDS 


111 W. Monroe St., 
CHICAGO 








We Specialize in Municipal Bonds 


H. D. FELLOWS COMPANY 


29 South La Salle St., Chicago 














eemtientll 


———— 





SOUTH BEND, IND. 


we eee 


Goss-Geyer Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Union Trust Bidg. SOUTH BEND. IND. 








PRPPLLP LP LILI 


» tA. 





Ringheim, Wheelock & Co. 




















GORRELL&CO. 


Investment Securities 


1027 The Rookery + Chicago 




















CHRISTIAN & PARSONS CO. 


Collateral Loans 





THOMAS D. SHEERIN & CO. 


Indiana Municipal Bonds 
Corporation Bonds 


Fletcher Savings and 
Trvst Building. 


INDIANAPOLIS 


Investment Securities 
208 S. La Salle St Chicage, I. 


Specialists in 
IOWA MUNICIPALS 


DES MOINES, IOWA 











A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 








L.Kaufmann& Co State Bank 


FOREIGN SECURITIES DEPARTMENT 





NEWTON TODD 


Local Securities and 
incsana Corporation Bonds ani Stocks 


Laricke Bidg., 


INDIANAPOLIS 


it N LaSalle Se. Chicago, Ki 
Foreign Exchange and Foreign 
Securities a Speciality 








the Financial Chronicle 
Classified Department 
(opposite inside back 
cover). 


Use and Consult It. 
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CLEVELAND 


OTIS & COMPANY 
Stocks Acceptances Bonds 











ott Stock Exchanges, the New York 
Cotion Exchange pad tag Chicago Board 


of Trade. 
CLEVELAND 


Sew Yerk Boston Detroit Cincinnati 





Stocks & Bonds 


ALBERT FOYER 


seeder News Bidg. 








TeLeoo 


Prrrn” 


Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 


SECOND NATIONAL BANK BLDG. 





ao 


Sfembers of New York, Boston. Cleveland, Chicago 
and Detr 


CLEVELAND O. 


MICHIGAN 





HARRIS, SMALL & Co. 


150 CONGRESS ST., W. 





“eleambus Teledo Akron Denver DETROIT 
Celorade Springs 
Listed - Unlisted - Inactive E 


HUGHES, GORDON & CO. 


High Grade Bonds 


FORD BLDG. DETROIT 








CINCINNATI 





—_ 


POOR & COMPANY 
MUNICIPAL BONDS 








PITTSBURGH 


“A. E. MASTEN & CO. 


Betablished 1801 


~~ areas en 


"Listed and Unlisted Securitics” 


823 Fourth Ave., Pittsburgh, Pa. 
Branch Office. Wheeling. W. Va. 








820 Walnut Street 
CINCINNATI, OHIO 














EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnati Securities 








MASHMYTILE 


American National 
Company 
NASHVILLE, TENN. 


Railread and Corporati Securities 
Tennessee Municipal Bonds 











= 
PROVIDENCE 


BODELL & CO. 


10 WEYBOSSET STREET 
PROVIDENCE 


Hew York 











‘ ALABAMA 


MARX & COMPAR Y 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 








Basr.as, TEXAS 





BREG, GARRETT & CO. 


Municipal Bonds 
Farm and City Mortgages 
Texas and Oklahoma 


1111-18 Magnolia Bidg. DALLAS, TEXAS 





Texas Municipal Bonds 
and Warrants 
Distributors o Entire Issues 
from & 


We ssiicit 
, banks and investors 


GEO. L. SIMPSON & CO. 
DALLAS 


CINCINNATI OHIO 








COLUMBUS, OHIO 





— 


W. W. CARY & CO. 


Members Columbu Steck Exchange 


COLUMBUS SERVICE 


60 East Broad COLUMBUS, OHIO 





THE BOND DEPARTMENT 
OHIO NATIONAL BANK 


on UMBUS, OHIO 
Specializes in Ohio Municipals 
Ask te be placed on our Mafling List. 
Capital, Surplus & Profits, $3,000,000 


es 
— 








ST. Louis 


~_—eeneer 





rr 


J. Herndon Smith Charles W. Moore 
WilKam H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 


609 OLIVE ST., ST. LOUIS, MISSOURI 


Bankers and Brokers Outsive New Pork 





— 


MICHIGAN 


ewer 





| 
| 


Members of Detroit Stock Exchang 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 


PENOBSCOT BUILDING, DETROIT, MICH 
| 


{ 
| 
! 





| Members Detroit Stock Exchange 
| Richard Brand Company 


| Specializing Detroit Securities 
We invite your inquiries 

| 1721-3 Dime Bank Bidg., Detroit 
! 

| 

f 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Stocks 


Members Detreit Steck Exchange 
2054 Penobscot Building DETROIT 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
es GRISWOLD ST. 120 BROADWAY 





Joel Stockard & Co., Inc. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detreit Steck Exchange 
Penobscot Bidg., - DETROIT - Cherry 2600 











WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stock 


We Invite Inqutries 


DETROIT 
Members Detroit Stock Exchange 








; 








‘Livingstone, Higbie & Company 
Municipal & Corporation Bonds 


Dime Savings Bank Bidg., 
DETROIT 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 














USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 
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THEODORE L. BRONSON & Co. 


Members New York Stock Exchange 
120 Broadway, New York 


Telephone, Rector 7580 





Safety Car Heating & Lighting 
E. W. Bliss Common 

New River Collieries Preferred 
North Hudson Co. Ry. 5s, 1928 


Equitable Gas Light 5s, 1932 


Rapid TransitSt.Ry.(Guaranteed) Houston Gas & Fuel 5s, 1932 


Central Crosstown R. R. 6s, 1922 B’klyn City & Newtown Ry. 5s, ’39 
Central Power & Light 62, 1946 Lexington Ave. & Pav. F. 5s, 1993 


N. Y. & Westchester Ltg. 4s, 2004 
Union Railway of N. Y. 5s, 1942 
N. Y. & East River Gas 5s, 1944-5 


Bklyn. Queens Co. & Sub. 5s, 1941 
New Amsterdam Gas 6s, 1948 








We have actual markets at all times tn securities local to New York and Brooklyn. 

















=| 


Berdell Brothers 


Public Utility Securities 
100 Broadway, New Jork 


Private Phones 
to Philadelphia 
and 
Boston 











STANDARD 
Oo 
I 
L 
ISSUES 











| 
CARL H. PFORZHEIMER & CO, 


Specia/ists in Standard Oil Securitie, 
Phones: Broad 4860-1-2-3-4 


25 Broad Street New York 























Common Stock 


American Public Utilities Co. 
Common Stock 


Arizona Power Co. 
Preferred Stock 


Colorado Power Co. 
Common Stock 


Preferred Stock 





Adirondack Power & Light Corp. 


Consolidated Gas Co. of N. Y. Northern Ohio Electric 


Electric Bond & Share Co. 
Preferred Stock 


Indiana Service Corp. 
Preferred Stock 
Kentucky & W. Va. Power Co. 
Preferred Stock 


Sa Power & Light Co. 


n and Preferred Stocks 
Corp. 


Common and Preferred Stocks 














WE OWN AND OFFER 


$24,000 
City of Rosenberg, Tex. D. O. 


6% City Hall and Sewer Bonds 
Maturing Serially 


Price 5.25 Basis 


$262,000 
Port Arthur, Tex. Ind. School Dist. 


5% School Bonds 
Maturing Serially 


Price 4.70 Basis 


DUNN & CARR 


Houston, Texas 

















UGAR 
ECURITIES 


Central Aguirre Sugar 
Fajardo Sugar 

National Sugar Refining 
New Niquero Sugar 
Savannah Sugar Refining Pfd. 
Sugar Est. of Oriente Pfd. 


FARR &CO. 


Members New York Stock Exchange 














183 Front St., N. Y. Tel. John 6428 











Park 
& Tilford 


Deb. 6%, 1939 


JOSEPH EGBERT 


8 Rector St., N. Y. Tel. Rector 9261 





WANTED 
50 shares Standard Steel Car 


JAMES CAROTHERS & CO. 


Members Pittsburgh Stock Exchange 
419 WOOD ST., PITTSBURGH, PA. 





Dayton Power & Light 5s, 1941 
Portland Gas & Coke 5s, 1940 
Brooklyn Union Gas 6s, 1941 


HAWLEY & STEWART 


111 Broadway New York 











Indiana Steel 5s, 1952 
Panhandle 34s, 4s, 44s 
Bush Terminal 4s, 1952 
Wheeling Terminal 4s, 1940 
Midvale Steel 5s, 1936 

Central Pacific guar. 3)4s, 1929 
South Pacific Coast 4s, 1937 
National Tube 5s, 1952 





Sixty Broadway, New York 


McKINLEY & MORRIS 


Members New York Stock Exchange 


South Pacific Coast Ist 4s, 1937 
Tenn. Coal, Iron & RR. 5s, 1951 
Empire Gas & Fuel 6s, 1926 
Cleveland, Marietta 44s, 1935 
Nassau Electric 4s, 1951 

Amer. Tel. & Tel. coll. 5s, 1946 
Montana Power Co. Preferred 
Singer Manufacturing Co. 








Tel. Bowling Green 2150 to 2157 








M-K-T 


Bond & Stock Scrip 


Denver & Rio 
Grande Western 
New Securities (W. I.) 

Atles Portland Cement 
Davis Coal & Coke 
Indiana & Illinois Coal 
Kirby Lumber 

Kirby Lumber 6s (W. I.) 
Mercantile Stores 
Western Maryland Ist Pfd. 
Woodward Iron Com. 


Wm. C. Orton & Co. 


64 Wall St., N. ¥Y. Tel. Hanover 9690-9697 








Cincinnati Gas 
& Electric Ist 5s, 1956 


JELKE, Hoop & Co. 


Members New York and Chicago Steck 
40 WALL sx paren NEW 
Chicago Detroit 














Bellaire & S. W. Traction 

Connellsville Water Co. 5s, 

Panhandle Traction Co. 5s, 1932 

Steubenville Mingo & Ohio Val. Tr. 6s, 1925 

Steubenville & eeling Trac. Co. 5s, 1935 

Versailles Traction Company 6s, 1927 
heeling Traction Co. 5s, 1931 

Wheeling & Western Trac. Co. 5s, 1926 

Westmoreland Water 5s, 19 

Warren Water 5s, 1927 & 1941 

Butler Water 5s, 1927 & 1931 

New Castle Water 5s, 1932 & 1941 


Pittsburgh Listed & Unlisted Stocks and Bonds 


STOUT & COMPANY 
601 "idem Ph shuroh lock schange” Pe. 


GLOVER & MACGREGOR 
845 Fourth Ave., PITTSBURGH,SPA. 
Duquesne Light 7% Pfd. 
Gulf Oil 5s, 1937 
U. S. Refractories 6s, 1942 
Monon-West Penn 66, 1928 
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Birmingham Ry. Lt. & Pr. 4%s & 6s 
Kansas City Ry. 5s, 6s & 7s 
National Pr. & Lt. Inc., 7s, 1972 
New Orleans Public Serv. 44s, 1935 
New Orleans Ry. & Lt. 5s, 1949 

St. Louis Transit 5s, 1924 Bds. & Ctfs 
United Light & Rys. 5s, 1932 & Ctfs. 
United Rwys. St. Louis 4s & Ctfs. 


Chicago Great Western 4s, 1952 new 
Chicago T. H. & S. E. Inc. 5s, 1960 
Southern Indiana ist 4s, 1951 


White Rock Mineral Springs Common 


BENJAMIN, HILL & Co. 








55 BROADWAY, N. Y¥. WHITEHALL 1988 


Wanted 


100 American Cyanamid Pfd 

100 Butler (James) Grocery Com & Pfd 
100 Crowell Publishing Com & Pfd 
100 Cushman’s Sons, Inc., Com. & Pfd 
100 Hanover Insurance 

100 Kirby Lumber Com & Pfd 

100 Pacific Coast 2nd Pfd 

100 Pocahontas Fuel Common 

100 Terminal Freezing & Heating 

100 White Rock Mineral Springs 


86 Wall St., New York 





J. K. RICE, JR. A CO. 


J.K.Rice,Jr.&Co. 


For Sale 


100 Ansco Company 

100 Atlas Portland Cement 
100 Astoria Mahogany Pfd 
100 Campbell Baking Pfd 
100 Continental Insurance 
100 Mexican Petroleum } 
100 New York State Railways Pfd 
100 United Dyewood Common 
100 Victor Talking Machine 

100 Ward Baking Common 


Phones John 4000 to 4010 























Evansville Gas & Elec. 5s, 1932 
Oklahoma Gas & Elec. 5s, 1929 
Dallas Gas Co. 6s, 1941 

Richland Pub. Serv. 5s, 1937 
Trumbull Pub. Serv. 6s, 1929 


KIMBALL, RUSSELL & CO. 


31 Milk St., Boston Tel. Main 7051 








Arizona Steam Gen. 6s, 1933 
Blackstone Vall. Gas & El. 5s, 1939 
Buffalo & Lake Erie Trac. 5s, 1936 
Excelsior Spgs. W. G. & E. 6s, 1932 
Lehigh Power Sec. 6s, 1927 
Nassau Light & Power 5s, 1927 
Nor. Ontario Lt. & Pr. 6s, 1931 
Park & Tilford deb. 62, 1936 
Public Light & Power 5s, 1945 
Santa Cecilia Sugar 8s, 1931 


KiELY & HORTON 


40 Wall St., New York 
Phones: John 6830-4151 














Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Oxford Paper Bonds & Stocks 
Brown Company 6s, Any 

All Maine Securities. 


BEYER & SMALL 


208 MIDDLE ST., PORTLAND ME. 
Specialists in Maine Securities 





INVESTMENT 
SECURITIES 


HEYWOOD BROOKS & CO. 


149 BROADWAY NEW YORE 





Atlantic Coast Electric Light 5s, 1946 
Kansas Electric Power 6s, 1937 
Kansas City Power & Light 5s, 1952 
Illinois Power & Light 6s, 1953 
Minneapolis Lyndale & Minn. 7s, ’25 
Montreal Lt., Ht. & Power 5s, 1933 
National Power & Lt., Inc., 7s, 1972 
Northern Indiana Gas & El. 6s, 1952 
Northern States Power 6s, 1941 
Salmon River Power 5s, 1952 
Southwestern Gas & Elec. 5s, 1932 
U. S. Public Service 6s, 1947 
United Traction, Albany, 4s, 2004 
Yadkin River Power 5s, 1941 


Underlying 
Railroad 


Bonds 


WOOD, STRUTHERS & CO. 


& Nassau Street 
NEW YORK 


ACTIVE MARKET IN 


Nev.-Calif. Elec. Corp. 6s, 1946 
Nev.-Calif. Elec. Corp. 6s, 1950 
Nev.-Calif. Power Co. 6s, 1927 
So. Sierra Power Co. 6s, 1936 
Nev.-Calif. Elec. Corp. Pref. 
Nev.-Calif. Elec. Corp. Com. 








Actual trading markets quoted 
on request 


COAST TO COAST WIRE SERVICE 


BOETTCHER. PORTER & COMPANY 
INVESTMENT BANKERS 


TELEDHONE Main 194 





Oil Lease 


Development 


Bought, Sold & Quoted 


C. C. Kerr & Co. 


8 Rector St. N. Y. Phone 6780 Rector 





828 SEVENTEENTH ST DENVER. COLORADO 





NORTH TEXAS ISSUES 
REAL ESTATE LOANS 


We solicit connections with institutions 
and private individuals desiring city, farm 
and ranch loans at conservative values with 
interest at 6% to 8%. All services rendered. 


INVESTMENT SECURITIES COMPANY 
Burkburnett Bidg., 
FORT WORTH TEXAS 

















Texas Power & Light 5s, 1937 
Nebraska Power 5s, 1949 
Alabama Power 5s, 1946 
Denver Gas & Electric 5s, 1949 
Yadkin River Power 5s, 1941 


Railroad Bond Dept. 


West Shore 4s, 2361 
Western Pacific 4s, 1930 
Southern Indiana 4s, 1951 


Spokane International 5s, 1955 
Cinc. Indianap. & West. 5s, 1965 
Cinc. Ind. & West. Com. & Pfd. 


Mass. Baking Co. 2nd Pfd. 
General Baking Co. Com. & Pfd. 
United Bakeries Co. Com. & Pfd. 
Fajardo Sugar 

White Rock Com. & 2nd Pfd. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 
Hartford 





EARLE A. MILLER & CO. 


2 Rector St. N. Y. 


Tel. Rector 9080-9039 


New Orleans Great North. 5s, 1955 


Denver & Rio Grande Ref. 5s, 1955 


CERES Ae RAE lI, PULLS SEO SO IAN LEED TE LATTE LENS LLL 
Public Utilities Dept. 


Appalachian Power Com. & Pfd. 
Northern Ohio Elec. Com. & Pfd. 
Nor. Ontario Lt. & Pr. Com.& Pfd. 
Texas Power & Light Pfd. 

United Gas & Elec. Com. & Pfd. 


Canadian & Mun. Bond Dept. 


Riordon Co., Ltd., 8s, 1940 
Donnacona Paper 6s, 1940 

Price Bros. 1st 6s, 1943 
Canadian Car & Foundry 6s, 1939 
Canada Paint 5s, 1938 

Nova Scotia 6s, 1930 

Montreal 5s, 1954 

Newfoundland 64s, 1936 


Industrial Securities Department 
Campbell Baking Co. Com. & Pfd. 


Geo. P. Ide Com. 

Van Camp Packing Pfd. 

Pacific Coast 1st Pfd. 

Mathieson Alkali Pfd. 

New England Baking Com. & Pfd. 
American Seating Co. Com. & Pfd. 


SLOANE, PELL & CO. 


Phone Rector 4900 
New Haven Phone, Colony 8020 
Phone 24167 


Private Telephone Connections: 
Richardson, Hill & Co., Boston, Mass. 
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tig. F. J. LISMAN & CO. 


20 EXCHANGE PLACE, NEW YORK 


Atlantic & Danville Ry. ist 4s, 1948 


Bulfalo & Susq. RR. Corp. Ist 4s, 1963 
Harlem River & Port Chester Ist 4s, 1954 
Indianapolis & Louisville Ry. ist 4s, 1956 
K. C. Memphis Ry. & Bridge Ist 5s, 1929 
Kanawha & Michigan RR. ist 4s, 1990 
Milwaukee & Northern RR. 414s, 1934 
Northern Ohio Railway ist 5s, 1945 
Pere Mar. L. E. & Detroit R. Div. 414s, ’32 
Pitts. Cinn. Chic. St. L. 414s (all issues) 
Toledo Terminal Railroad Ist 414s, 1957 
Ulster & Delaware Railroad Ist 5s, 1928 
Wisconsin Central Ry. Ist & Ref. 4s, 1959 
AND ALL RAILROAD AND FOREIGN SECURITIES 


WE DEAL IN 











RM. BAUER § CO. 
25 BROAD ST..™= 


Phones: Broad 0416-7, 0658, 0125 to 0129 
Foreign 


Government Bonds 
Municipal Bonds 
Public Utility Bonds & Stocks 
Bank Shares 
Industrial Shares 
Exchange 
Currency 





NEW YORK 





All Foreign Bonds, Currencies & Exchanges 




















POTTER & COMPANY 


Members New York Stock Exchange 


§ Nassau St., N. Y. Cuban Telephone 5s, 1951 


Phone Rector 6540 


Equitable Trust Company 
National Bank of Commerce 
Specialists in Bank and Inenrance 
Company Stocks. 
Frank S. Thomas, Manager Bank Stock Dept. 


ABRAHAM & CO, 


Members New York Stock Exchange 
27 William Street. New York 
Belephone: Broad 3785 





Atl. Coast Line Equip. 66, Jan. 15 1923 
Central of New Jersey ° do 
Illinois Central do de 
Louisville & Nashville do 
Nashville Chatt. & St. ) peer 4 

uthern Pacific 





Birmingham Wat. W. 5s & 6s 
New Orleans Gt. Nor. 5s, 1955 


Canadian N. W. 414s, '42-’43 
Georgia Lt.Pr.& Ry. 5s & com. 
Grand Trunk West. 4s, 1950 
Chicago Mem. & Gulf 5s, 1940 
Wisconsin Central ref. 4s, 1959 








Offered to Yield 5% 
Southern Railway Cons 1994 





F. M. DELANO 


SECURITIES 
45 Wall St., N. Y. Tel 


WANTED 


Kansas City Ry. 1st 5s 
Kansas City Ry. 7% Notes 


- Hamover 9270 





WANTED 
Colo. Midland Ry. stocks 
Chic. R. 1. & Pac. unassented stock 


FRED C. SQUIRE 


Specialist 
Defaulted and Obsolete Securities 
32 Broadway, N. Y. Broad 1222 


[st 5s 


A. S. H. JONES 











Evans. & Ohio Valley Ref. 5s 
Weatherford Min. W. & N. W. 





66 Well St. N. ¥. Phone Hanover 0906 





PLP LP LDP PP LLL LLLP LLL OOD PAP PPP ARAL PPL 


E. Jersey Coast Water Co. 414s 
St. Joseph Water Co. Ist 5s 
Joplin (Mo.) Water Co. 5s 
Clinton (Ia.) Water Co. Ist 5s 
Ironwood & Bessemer R. & L. 5s 
Cons. Water Co. of Punxsat’y 6s 
Laurel Light & Ry. Ist 6s 

N. Y. & Interurban Water Co. 5s 
E. Ch. & Ind. Harb. Water Co. 5s 
Albia Light & Railway 5s 

N. Y. & Stamford Railway 5s 
American Typefounders 6s, 1939 
Bohn Refrigerator Pfd. 


H.C. SPILLER & CO. 


INCORPORATED 
17 Water St. 63 Wall St. 


Boston, 9, Mass. New York City 














Bull & Eldredge 


Members New York Stock Bxchange 
20 Bread St.,N. Y. Tel. Rector 8460 








Foreign 


Government 


Bonds 
(All Issues) 

















| 


SPECIALIST IN OIL AND SUGAR BONDS 


Standard Oil of California 5s, 1924-33 
il Lease Development 8s, 1932 

United Oil F posuecre 8s, 1931 

gomtinontad, Sugar 7s 1$38 

songs Se pane 3 puser 8s, i9 931 


rporation 6 1933 
ab 3 yen Pate a 


JOSEPH BIRD FORD & CO. 


Investment Dealers & Distributors 
66 B’way, N. Y. Tel, Bowling Green 9890-3 


Charles E. Glasser & Co 


1165 Broadway New York 
Branches in Principa) Cities 












































Kansas City, Kaw Val. & W. 6s, 1924 
K. City Long Distance Telep. 5s, 1925 
Central Coal and Coke 6s, Serial 

K. City, Clay Co. and St. Joe 5s, 1941 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Connections to Principal Marketa. 

















GARDNER & CO. 


38 BROAD STREET, N. Y. Tel. Rector 7430 





Ingersoll Rand 5s_____- 1935 Cleve. & Marietta 414s__ 1935 
New Brunswick Sou. 3s__1933 New York & Jersey 5s____1932 
L. S. & Mich. So. 1st 314s_1997 Chic. Ind. & Lou. 4s & 5s_1947 
P.C.C. & St. L. Gen. $s_.1970 Sou. Bell. Tel. & Tel. 5s__1941 
Wabash Ist 5s Fat Tol. & Ohio Cent. 1st 5s__1935 


GUARANTEED STOCKS 


Canada Southern 3% Stock 


Utica Chenango & Susquehanna 
Valley RR. Co. 


Eowarop B. SmitH & Co. 
Members N. Y Stock Exchange 
5 NASSAU ST., N. Y. RECTOR 7889 











Collateral Loans 
Short Term Securities 
WELLINGTON BULL & CO., lac. 


Equitable Building, 120 Broadway 
Telephone Rector 5685-7 
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Central Mexico Lt. & Pr. 6s 
Central Mexico Lt. & Pr. Pfd. 
Michoacan Power Co. 6s 
Guanajuato Power & Elec. 6s 
Guanajuato Pr. & Elec. Com. & Pfd. 
Guanajuato Red. & Mines 6s 

St. Joseph (Mo.) Water Co. 5s 
Huntington (W. Va.) Water Co. 5s 
Muncie (Ind.) Water Co. 5s 
Western N. Y. Utilities 5s 

Warren (Pa.) Water Co. 5s 

Butler (Pa.) Water Co. 5s 

Sterling (Ill.) Water Co. 5s 
Minneapolis & St. Louis Ry. 4s 


HOTCHKIN CO. 


53 State Street, Boston 9, Mass. 
Telephone Main 0460 


A.D.T. of N. J. “Undep.”’ Stock 
Bell Tel. of Canada Issues 

Cons. Tel. of Hazelton (Pa.) Issues 
Cuban Tel. Co. Issues 

Home Tel. & Tel. of Spokane 5s,’36 
Kinloch Long Dist. Tel. 5s, 1929 
Lincoln Tel. & Tel. Co. Issues 
Mountain States Tel. & Tel. Stock 
Porto Rico Tel. Co. Issues 
Southern Cal. Tel. 5s, 1947 
Southwestern Bell Tel. Pfd. Stock 
Western Union Telegraph 4s, 1950 
West. Un. Tel. Under. Guar. Stocks 
Western Tel. & Tel. 5s, 1932 


T. L. MacDonald 


Specialists in 
Telephone & Telegraph 








ies 
52 Broadway, N. Y. Tel. Broad 2357-8-9 








WE WISH TO BUY 
10M N. J. Worsted Spinning 8s, 1936 
10M Power Securities Corp. Income 6s 
10M Power Securities Corp. Coll, Tr. 6s 
WE HAVE FOR SALE 
10M Power Securities Corp. Income 6s 
10M Power Securities Corp. Coll. Tr. 6s 
5M West Penn Traction Ist 5s, 1960 


BILLO & HINRICHS 


87 Wall St., N. Y. Phone Hanover 6297 











Milwaukee Elec. Ry. & Lt- 
6% Preferred Stock 


A. W. H. MUNFORD 


Specializing in Public Utilities 
Tel. Bowling Green 5657. 61 B’way, N. ¥. 

















Bank & Trust Co. 
Stocks 


MCCLURE, JONES & REED 


Members New York Steck Exchange 
115 Broadway Phone Rector 3321 





fo) TRADING DEPARTMENT (2 


Atlantic Ave. RR. 5s, 1931-34 
Broadway & 7th Ave. RR. 5s, 1943 
Broadway Surface RR. 6s, 1924 
Brooklyn City & Newtown 5s, 1939 
Brooklyn Rapid Transit 6-Yr. 5s,1918 
Brooklyn Union Elev. RR. 5s, 1950 
Bklyn. Queens Co. & Sub. 6s, 1941 
Coney Island & Brooklyn 4s, 1948 
Kings County Elevated RR. 4s, 1949 
Lex. Ave. & Pavonia Ferry 5s, 1993 









Nassau Elec. RR. Consol. 4s, 1961 
Central Union Gas Co. ist 5s, 1927 
Fort Street Union Depot Co. 4s,’41 
Grays Point Terminal Ry. 5s, 1947 
Indiana Bloomington & West. 4s,’40 
New London Northern RR. 4s, 1940 
N. Y. & Queens Gas Co. 5s, 1934 
Rio Grande Junction 5s, 1939 
Spartanburg Un. & Col. RR. 4s, 1995 
Union Ry. Co. of New York 5s, 1942 


Wm. Carnegie Ewen 


2 Wall Street - 


- New York 


Telephone Rector 3273-4-5-6 














Borden Company 
Babcock & Wilcox 
E. W. Bliss 

Eastern S.S. ist Pfd. 


Singer Mfg. 


120 BROADWAY, N. Y. 








® We Specialize in the Following Stocks 


Graton & Knight Pfd. 


We shall be glad to furnish institutions, brokers and 
individuals quotations on all unlisted securities. 


BRISTOL & BAUER 


Bayuk Bros. 

George W. Helme 
MacAndrews & Forbes 
Mengel Company 
Universal Leaf Tob. 
Young (J. S 


PHONE RECTOR 4534 


























Foreign 
Government 
Dollar 
Bonds 


RICH & CLARK 


Members New York Stock Ezchange 
Tel, Broad 7280. 15 William Street, N. ¥ 

















Aurora Elgin & Chicago 5s 
Chicago Aurora & Elgin 6s & 7s 
Superior Water, Light & Ry. 4s & Stk 
Tuscaloosa Railway & Utilities 6s 
Superior Calif. Farm Lands 6s 
Wisconsin River Power 5s, 1941 
So. Wisconsin Power 5s, 1938 
Queens Run Refractories Units 
Litchfield & Madison Ry. 5s 

Port Henry Light & Power 5s 
Toledo Machine & Tool 

Colorado Wyoming & Eastern 6s 


CHAS. A.DAY & CO. 


‘Incorporated 


44 Broad St. NY. Tel. Broad 0518 


Sears Building, Boston 





B. R. T. 
3-Year 7% Notes 
Ctfs. of Dep. Stpd. 

Ctis. of Dep. Unstpd. 


East St. Louis 


Light & Power 
5s, 1940 


Norfolk & Western 


Conv. 414s, 1938 


Reading General 


4s, 1997 
Regd. Ctfs. 


NEWBORG & CO. 


Members New York Stock Exchange 
60 Broadway, New York 
Tel. Bowling Green 9231 
Private Wires to St. Louis 











or “Te? err coreg ww 











Des Moines City Ref. & Gen. 5s,’36 
Salisbury & Spencer ist 5s, 1945 
Memphis Union Station Ist 5s, ’59 
Chattanooga Station ist 4s, 1957 
Athens Term. list Guar. 5s, 1937 
Mineral Range ist Cons. 5s, 1931 
New Orl. Gt. Northern 1st 5s, 1955 
Chic. T. H. & S. E. Inc. 5s, 1960 
Kan. City Mem. & Birm. 4s&5s, ’34 
M. St. P. & S. S. Marie 2d 4s, 1949 
New England RR. Cons. 4s, 1945 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 














New York Penna. & Ohio 414s 
Cleve. Akron & Columbus 5s 
Manitoba 41s 


Den. & Rio Gr. 5s & 7s & new 
Mobile & Birmingham 4s 
West Kentucky Coal 5s 


Manitoba S. W. Colonization 5s United Ry. Investment 5s 


Housatonic RR. 5s 
Duluth Sou. Sh. & Atlantic 5s 


Consolidation Coal 414s 
Havana Tobacco 5s 


SAM’L GOLDSCHMIDT 


Phone 5380-1-2-3 Broad 


25 Broad Street 





[ Vou. 117. 
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Counties Gas & Elec. 1st & Ref. 6s 
Pennsylvania Edison ist 5s, 1946 
Harrisburg Lt. & Pwr. 5s, 1952 
Penna.-Ohio Pwr. & Lt. 7s, 1940 
United Gas & Elec. Coll. Trust 6s 
Phila. & Balto. Central ist 4s 
Strawbridge & Clothier ist 6s 
Knoxville Ry. & Lt. Ref. & Ext. 5s 








Baltimore & Ohio 1st 4s, 1948 

New York New Haven & Hartford 314s, 1956 
Delaware & Hudson Refunding 4s, 1943 
Chicago Burlington & Quincy Gen. 4s, 1958 
Morris & Essex 31s, 2000 


4 1. 4s, 1990 
Manhattan Ry. Consol. 4s REILLY, BROCK & CO. 
306 CHESTNUT ST. 


PHILADELPHIA 
Private Telephone to New York Rector 6183 


ADLER, COWEN & CO. 


Members New York Stock Exchange 


30 Broad Street, N. Y. Telephone Broad 5771 




















RAL&4OO= 


=a Land Bank 44%4%, 1953 
Wilkes-Barre Co. 5%, 1960 

Long Bell Lumber 6%, 1943 

So. Bend & Mishawaka Gas 5%,26 
\Georgia Ry. & Pow. Com. Stock 
Georgia Ry. & Pow. 2d Pref. 

















Southern Pacific Conv. 5s, 1934 
Washington Terminal 31s, 1945 

New Orleans Term. 4s, 1953 

Ili. Central, St. Louis Div. 3s, 1951 
Portland General Electric 5s, 1935 
Philadelphia & Reading Term. 5s, 1941 


ESTABLISHED 1878 


PrincE & WHITELY 


MEMBERS NEW YORK STOCK EXCHANGE 
Telephone Broad 1600 


Reed A. Morgan & Co. 


Members of the Philadelphia Stock Exch. 
West End Trust Bldg., Philadelphia 
Telephone—Spruce 2131 























52 Broadway 














CONGOLEUM 


New Stock & Rights 
When Issued 


GARRISON & CO. 


WIDENER BUILDING PHILADELPHIA 
MEMBER 
Priladeiphia Stork Exchange 

Mew York Stock Exchange 














Citizens Ind. Tel. Co. 5s & 6s 
Kinloch Telephone Co. 58 & 6s 
Union Elec. Lt. & Pr. 5s, 1932-33 
Missouri Portl. Cem’t Serial 614s 
W. St. Louis Water & Lt. 5s, 1928 
All St. Louis Securities 


Atlantic & Danville 4s, 1948 
Kanawha & Michigan 4s, 1990 
Southern Ry., Mobile & O. 4s, ’38 


A-H- NOLLMAN 


2 Rector St. Tel. Whitehall 3160 


TRLEPHONES 
Prcavecruta Spruce 8370 
New Yous Rector 0 





























| 
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WE WISH TO BUY 


Indiana Service Co., Common Stock 
Public Util. Co. of Evansville 6s, 1929 








Mississippi Valley Trust Company 


HELENA LIGHT & RAILWAY CO. 


Fourth and Pine Streets 
Sv LOUIS, 4O 








$100,000 
St. Charles County, Mo. 


Direct Obligation 4'4s, 1933-1936 
Price 98'4 and interest 


STIix & Coa. 


SAINT LOWS 
509 OLIVE ST 

















BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


‘? Well Stree 


Land Title Building 
“MEW VORK 


PHILADELPHIA 





5s, 1925 
LAKE SHORE ELECTRIC RY. 
Ext. 6s, 1933 
MASON city & CLEAR LAKE 
8 
POWER SECURITIES CORP. 
Coll. Trust 6s, 1949 


A.P. BARRETT & CO. 


Members Baltimore Stock Exchange 
Telephone Charles & Lexington Sts 
Pings 1918 faa: 


Baltimore, 





Chesapeake & Potomac Telephone 
Co. of Va. First 5s, 1943 

Security Cement & Lime Co. 1st 6s,’29 

Potomac Valley Railroad 5s, 1941 

Charles Warner Co. ist Pref. & Com. 


J.S. WILSON JR. & CO. 


Members New York and Baitimore Stock Exchanges 


Calvert Buildin Baltimore, Md. 
Phene Plasa 4820 








American Power & Light Co. 6s, 2016 
Canadian Light & Power Co. 5s, 1949 
Lehigh Power Securities Corp. 6s, 1927 
Memphis Power & Light Co. 5s, 1948 
Utah Power & Light Co. 6s, 1944 


McDowe LL, Giss & HERDLING 
{20 BROADWAY, NEW YORK 
TELEPHONE RECTOR 4740 


McAlester Gas & Coke 6s, 1937 

Rainey Wood Coke Equip. 7 ‘4s, Ser. 

E. St. Louis & Sub. Co. [. 1932 

Erie County Elec. Co. 6s, 1959 

Erie Elec. Motors Co. 5s, 1941 

Lehighton Water Co. 5s, 192 

Elec. Ry. Eauip. Sec. Corp. Equip. 
6 4s, Seria 

Georgia-Carolina Pr. Co. 5s, 1952 

Johnstown Traction Co. 5s, 1943 

Utah Gas & Coke 5s, 1936 

Indianapolis Water Co. 5 %s, 1953 


LILLEY, BLIZZARD & Co. 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Commercial Trust Bldg..Philadelphia 
PHILA: SPRUCE 9070 NEW YORK- WHITEHALL 1994 


ee | Se | | ae | a aes 





TZ _I_t tru tn 
































T. H. Symington Co. 7s, 1937 
Waldman Park Hotel Co. 6s, 1937 
Warren Asp & Tool 8s, 1930 
Columbus (Ga.) Power Co. 5s, ’36 
Mun. Gas & El. (Roch.) 4%s, 1942 
Equit. Gas & El. (Utica) 5s, 1942 
Monon. Lt. & Pow. Co. 5s, 1949 


SAMUEL McCREERY & CO. 


Franklin Bank Building, Philadelphia 
Members Phila. Stock Exchange 
Private Telephone to N. Y. & Baltimore 











Fifth National Bank 
Mortgage Bond Co. 


n LRANK J. M. DILLON 





wa: NEW YORK, N. ¥.- 
‘ten. 6460 Bewlin; Green 














Ave. 18 1923.] 


THE CHRONICLE 


xv 








n—_—~ 





—PAAAAA 









Long Dock Co. Ist 6s, 1935 
Western N. Y. & Pa. ist 5s, 1937 
Florida East Coast Ry. Ist 414s, 1959 
Harrisburg Gas Co. Ist 5s, 1928 
P.C.C.& St.L.Ry.Co.Cons.4%s,1940 
Elizabeth River RR. Ist 4s, 1935 
Ingersoll-Rand Co. ist 5s, 1935 
Cleveland & Pitts. RR. 7% gtd. stk. 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canal 8437. 





Quincy Gas & Elec. 5s, 1929 

Penna. Tank Line 6s 

Burlington (Vt.) Lt. & Pow. 6s, 1942 
Luzerne County Gas & Elec. 5s, 1948 
Phila. Suburban Gas & Elec. 5s, 1960 


1865 


BIOREN & CO. 


410 Chestnut St., Philadelphia 
Members ef New Yerk and Philadel 
Steck Exchanges 








WANTED 


Cleve. & Marrietta 4s, 1935 
Cinc. Lebanon & North. 4s, 1942 








ARTHUR C. RICHARDS & CO. 
PSE Race PHNARELEEYS 








Portland Railway, Light & Power 
2d Pfd. Stoc 

Georgia Light, Power & Railway 
Common Stock 

St. Joseph Light, Heat & Power 
Preferred Stock 


GEORGE N. FLEMING 


881 Lafayette Building Philadelphia 
Telephone Lembard 6414 





Cuba RR. Imp. * Equip. 
5e of 1960 


Greene & Co. 


Btoek§Exchange Bidg. PHILADELPHIA 
Telephone Spruce 6586 











HAVE YOU 
BANK FIXTURES 
FOR SALE? 


Then consult the Financial 
Chronicle Classified Depart- 
ment (opposite naide back 
<~over). 




















Jones & Loughlin Steel 5s, 1939 
United States Steel 5s, 1951 
Union Steel Co. 5s, 1952 

La Belle Iron Works 6s, 1940 
Norwalk Steel Co. 414s, 1929 
Hanna Furnace 8s, 1926 





Panhandle 4s & 4%s r 








Pittsburgh Securities 
Bought—Sold—Quoted 


La Belle Iron Works 5s, 1940 
Lackawanna Iron & Steel 5s, 1926 
Taylor-Wharton Iron & St. 6s, ’42 
Taylor-Whar. Iron & St. 7%s, ’46 
Whitaker Glessner 6s, 1941 
Whitaker Glessner 5s, 1941 


= 


ce 








J.4.GOLMES &CO. 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 














McCABE & FRADLEY 


120 BROADWAY NEW YORK 
Telephone Rector 9935 


Bank and Trust Co. 
STOCKS 























Kentucky Securities 
Common & Preferred 


W. J. Wollman & Co. 


Members New York Stock Exchange 
120 Broadway, NEW YORK 


MIAMI, FLA., 
5% Improvement Bonds 


B. J. Van Ingen & Co. 


46 Cedar St. Shawmut Bank Bldg. 
New York Boston 








WE SPECIALIZE IN 
Northern N. Y. Securities 


F.L.Carlisle & Co., Inc. 


Atchison Gen. 4s, 1995 
Union Pacific lst 4s, 1947 
Southern Pac. Ref. 4s, 1955 
Central Pacific 4s, 1949 
Missouri Paciiic 3s & 4s 


L. M. PRINCE & CO. 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rector 9880 

















Amer. Lt. & Trac. 
Nor. Ont. Lt. & Pr. Stocks 


MacQuoid & Coady 


Members New York Stock Exchange 








49 Wall Street, New York Hanover 1571 | 20 Broad 8t.,N.Y. Tel. Broad — 
* 
Besides— 
the enormous financial, 


the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluential people at a moder- 
ate cost through our adver- 
tising columns. 











Mortimer & Co. 


149 Broadway 
New York 























We Specialize in 


Bank and Trust Co. 
STOCKS 


Barnes & Lofland 


147 Se. 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 





United N.J. RR. & Canal Ist 4s ’29 
Northern Pacific pr. In. 4s, 1997 
Washington Term. 3s, 1945 
Balt. & Ohio Ist 4s, 1948 

Central Pacific S. F. 34s, 1929 
Indianapolis Union Ry. 5s, 1965 





St. L. & San. Fran. P. L. 4s A, 1950 Northern N. Y. Utilities 5s, 1963 


Vilas & Hickey 


Members New York Stock Ezchange 
49 Wall St., New York 
Telephone Hanover 8061 


Commonwealth Electric 5s, 1943 
Commonwealth Edison 5s, 1943 
Southern Calif. Edison 6s, 1944 
N. Y. Gas El. Lt. Ht. & Pr. 5s, 1948 
Adirondack Pr. & Lt. 6s, 1950 
United Electric of N. J. 4s, 1949 
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7% sinking fund gold bonds 
Ten-year 5% gold bonds 


Fifteen-year 7% income bon 
Cumulative Class 

Cumulative 

Old Cumulative 


GENERAL GAS & ELECTRIC 


Ten-year 6% secured gold bonds. ; 
First lien 5%, convertible gold bonds___. 


a 
Class ‘‘B” Pfd 


Convertible Preferred Stock 
Common Stock 


, series ‘A’’. Sept. 
_Jan. 
__Sept. 
_.July 


Oct. 
Preferred Stock 
3 pooes 


1929 


1, 
1 
1, 
1, 1932 
1, 


ds 


Preferred Stock 





Members New York 
111 Broadway, New York 
Phila. Phone: d 6521 


4 ~ Wires to 
telenhone 


PYNCHON & CO. 


o— Milwaukee—London— Liv: 
incipal Markets te of Unies 
comnertions 


Stock EB 


Tolhene Rector 0993 
Batt. Phone: Plaza 0040 


] 
and Canada 
Cahet Rostonm 





Moors 


[G2 

Illinois Bell Tel. 5s, 1956 

Long Dock Co. ist 6s, 1935 
Central RR. of N. J. 5s, 1987 
Southern Ry. 5s, 1994 

A. T. & Santa Fe genl. 4s, 1995 
Chic. Burl. & Quincy genl. 5s,’71 
Lake Shore & Mich. So. 4s, 1931 


ARTHUR E. FRANK & CO. 


Members ef New Yerk Steck Exchange 
100 Broadway, N. Y. Tel. Rector 




















TAX EXEMPT STATE 
City of Portland, Me., Water 


& MUNICIPAL BONDS 
Dist. 4s Bonds, due Dec. ’28 





ARGENTINE 
URUGUAY 
NORWAY 


| City of Buffalo, New York, Coupon 4s, due May, 1953 

| State of North Dakota Real Estate Series 514s, due July, 1948 
City of Bristol, Virginia, 514s, due 1934-1953 

Town of Harrison, New York, 414s, due 1924-1937 








85 Cedar Street 


Price on application 


C. W. WHITIS & CO. 


Telephone Rector 4366 





New York City 





COWEN & CO. 


Members New York Stock Exchange 
30 Broad St, N.Y. Broad 4300 


























Wisconsin Public Service 
Ist & Ref. 6s, 1952 
Sinclair Oil 
Cons. Ist Lien Coll. 6%s, 1938 
Illinois Power & Light 
Ist & Ref. 6s, 1953 








© RHINELANDER 


MEMBERS NEW YORK STOCK EXCHANGE 


120 Broadway, NewYork 

















J. S. FARLEE & CO. 


8% BROADWAY NEW YORK 
EST. 1882 
Tel. 9695-9697 Bowling Green 


BONDS 
INVESTMENT SECURITIES 











Columbus Gas & Elec. Co. Deb. 5s,’27 
Montreal Lt., Ht. & Pr. 414s, 1932 
Tennessee Electric Power 6s, 1947 
Province of Alberta 5s, 1948 
Province of Brit. Columbia 6s, 1926 
Province of Saskatchewan 5s, 1942 
Govt. of Newfoundland 64s, 1942 
Delaware & Hudson ref. 4s, 1943 
New Orl. Tex. & Mex. inc. 5s, 1935 
St. Paul & Kan. City S. L. 4s, 1941 


MILLER & COMPANY 


Members N. Y. and Phila. Stock Exchanges 


120 Broadway, N. Y. Phone 7500 Rector 
Montreal Terento 





Raltimere and Richmond 


| WE WISH TO BUY 


| Durant & Star Motors Escrow 

Mercer Motors ist 8%, 1941 

| Republic Motor Truck 7s,Deposited Ctfs. 

| H. H. Franklin Mfg.—Willys Corp. 8% Pfd. 


Specialists in Motor and Tire Stocks 


R. B. Hathaway & Co. 


5 Nassau St., N. Y. 








Tel. Rector 3680-3 








Guaranteed Stocks 


Write for Quotation Sheets. 


Joseph Walker & Sons 


Members New York Stock Bogoney 
61 Broadway New York 











GUARANTEED 
RAILROAD STOCKS 


MINTON & WOLFF 


3% BROAD ST..N. Y. TEL. BROAD 677 

















J.M.PYRNE & CO. 


Members New York Stock Exchange 
60Br oadway, N. Y. Phone sow!.Green 4200 
776 Broad St., Newark 
15 Exchange Place, Jersey City 
We Invite Offerings of 
UNDERLYING RAILROAD & 
HIGH GRADE UTILITY BONDS 

















Alabama Power 5s, All Issues 
Appalachian Power 5s, 1941 
Botany Worsted Mills6s, ’27-’31 
Cuba RR. & Impt. 5s, 1960 
De Laval Separator 8s, 1931 
El Paso Electric 5s, 1932 

43 Exchange Place 6s, 1938 
Indiana Gen’! Service 5s, 1948 
Mississippi River Pr. 5s, 1951 
Muncie & Un. City Trac. 5s, 36 
Nebraska Power 5s, 1949 
Park Row Bldg. 6s, 1943 
Peekskill Ltg. & RR. 5s, 1930 


PUNHAM:G 


Investment Securities 
43 Exchange Place New York 
Telephone 8300-16 Hanover 














WE SPECIALIZE IN 
package Machinery common 
Pa Springfield “ye +2 — Ins. So. (capital) 
t: oR 
Weresster Concaledanes St. Ry. : first referred 
United Electric Light of Springfield, Mass. a 


Seybolé € Seybolty 


THIRD NATIONAL BANK BUILDING 
SPRINGFIELD. MASS. 
Pnones Walnut 1736-1737 











TO LOCATE 


the firm that has for 
disposal what you re- 
quire, insert an ad in the 


Classified Department 
of The Financial Chron- 


icle (faces the inside 
back cover). 
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Baltimore & Ohio 
Coll. Trust 6s 


Due April 1, 1924 


CURTIS & SANGER 


N. Y., Boston and Chicago Stock Exchanges 
48 Wall St., N. ¥Y. Tel. Hanover 6144 











NEW ORLEANS 
PUBLIC SERVICE 


414s—5s—6s 
AND STOCK 


T. B. CREWS JR. & CO. 


25 Broad St., N. Y. Broad 13816 














‘CHICAGO = maniets 
UTILITIES _ tractions 
INDUSTRIAL BONDS 


Wm. H. COLVIN & CO. 


104 SO. LA SALLE ST. 
Members New York and Chicago Stock Exchanges 


CHARLES WESLEY & CO. 


Railroad, Industrial & Public Utility 
BONDS 
46 CEDAR ST. NEW YORK 
Telephone John 2357 


BANKERS JOINT STOCK 
LAND BANK OF 
MILWAUKEE 
10% Capital Stock 


TRIPP & ANDREWS 


60 Broadway, 111 Pear! St., 
New York City Hartford, Conn. 




















Specialists in 


CONNECTICUT SECURITIES 
The R. F. Griggs Company 


WATERBURY, CONN. 
Telephone 16 63 North Main St. 





SWISS GOVERNMENT 
5s, 1926 


Montgomery Bros. 


25 Broad Street 
Telephone Broad 3063 


14 Wall St. 








Shredded Wheat Common 
Buffalo General Elec. Common 
Niagara Falls Power Com. & Pfd. 
Pennsylvania Power & Light $7 Pfd. 
Electric Bond & Share Co. 6% Preferred 


Rutter & Co. 


Telephone Rector 4391 7 


New York 














c 
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Blue Lakes Water 6s, 1938 

San Fran. Gas & Elec. 414s, 1933 
North. Calif. Power 5s, 1948 
Western Pacific 4s, 1930 

Calif. Gas’ & Elec. Unif. 5s, 1937 


Martin Judge Jr., & Co. 


Members San Francisco Stock Exchange 
485 California Street 
SAN FRANCISCO 





Caldwell & Company 
SOUTHERN MUNICIPALS 


Oumberland Tel. & Telep. Ce. Se 
Nashville Chattanooga & St. Leuis Ry. 
Nashville & Decatur Ry. 

Nashville Railway & Light Ce. Securities 


NASHVILLE, TENN. 214 Union Street 





WE WILL BUY 
PACIFIC GAS & ELECTRIC 
PREFERRED 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 





Armour & Co. 5%s, 1943 
Forty-three Exchange Place 6, 1938 
Park & Tilford Deb. 6s, 1936 





New York. 








JOINT STOCK LAND BANKS 
CAPITAL STOCKS 


FOREIGN SECURITIES 











Nebemiab Friedman & Co. 


29Broadway, N. Y- Bowling Green 2538 


Public Service Elec. Power 6s, 1948 


| BABY BONDS 
‘Raymond & Company 


Established 1919 
_ 60 Wall St., 


Pho 
Hanover 81 14 New York, N. Y. 


STOCKS AND BONDS 


| Bought and sold for cash, or carried on 
conservative terms. 
Inactive and unlisted securities. 
Inquiries invited. 


FINCH, WILSON & CO. 











Appalachian Power 5s, 1941 
Continental Gas & Elec. 5s, 1927 
Denver Gas & Electric 5s, 1951 
Middle West Utilities 82, 1935 
Mobile Electric 5s, 1946 
Mountain States Power Pfd. 
North. States Pow. Com. & Pfd. 
Northern States Power 6s, 1926 
Oklahoma Gas & Electric 6s, 1941 
Standard Gas & Elec. Com. & Pfd. 
Standard Gas & Elec. 7 14s, 1941 
Wisc.-Minn. Light & Pow. 5s, 1944 


H. M. Byllesby and Ca 
1 Broadeey 008 S. Ladle 
Detroit Bostoa 


' 
Dime Savgs.Bk.Bidg. 14 State Street 


Private Wires to { 
Chicago and Boston. 























Railroad Securities Co. 


Illinois Central Stock Coll. 
4s, 1952 


Missouri Kansas & Texas 
all issues 


Hartshorne & Battelle 


Members New York Steck Exchange 
265 Broad St., N. Y. "Phone 7740 Broad 








Formerly Finch & Tarbell 
Members New York Stock Exchange. 
120 BROADWAY 


NEW YORK | 


H.MOUNTAGUE VICKERS 
49 Wall St. 
MEXICAN GOVERNMENT 
BONDS 
‘National Railways of Mexico 
All Issues 














| 


| We deal in issues 
| 


62 Cedar St., New York 
Philadelphia 





NVESTMENT BONDS 


Government, Municipalities, Railroads, Public 
| Utility and Industrial Corporations with 
established records of earnings. 


A. B. Leach & Co, Inc. 


Investment Securities 


of the United States 


105 So. La Salle St., Chicago 


Boston Cleveland 
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Ch.T.H.& So.E.Inc.5s_’60 
Harlem R. & Port. 48.1954 
Manila RR. So. L. 4s__1939 
N. Y. Pa. & Ohio 4148__1935 
Ulster & Delaware 5s__1928 








SHEAR. BARTON & CO. 


[Ete Broad St.,N.Y. 


Columbia G.& E.Deb.5s ’27 
Dayton Pr. & Lt. 5s__1941 
Laclede Gas 514s 

Niagara Falls Pr. 5s___1932 
Tri-City Ry. & Lt. 5s__1930 











__Tel. Broad 1054 || 




















ST. LOUIS 


Central Coal & Coke, Com. & Pfd. 

West St. Louis Water & Lt. 5s, 1928 

U. S. Public Service 6s, 1927 

St. Louis Rocky Mtn. & Pacific, Common 
St. Louis Transit Co. 65s, 1924 

Union Electric Lt. & Pr. 5s & Stocks 
East St. Louis & Suburban 5s, 1932 
United Rys. of St. Louis Bonds & Stocks 
Southwestern Bell Telephone 7% Pref. 


Wire us your orders. 


MARK C. STEINBERG & CO. 


Members New York Stock Exchange 
Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 

















WILL BUY 


Paterson, Passaic Gas & Electric 
5s, Due 1949 


Hudson County Gas Co. 
5s, Due 1949 


OUTWATER & WELLS 


15 Exchange Place JERSEY CITY, N. J. 
one Montgomery 














WANTED 


Portland (Me. > Gas Light Stock 
York County Power Co. 5s, due 1943 

Portland Railroad Stock 

Pine Bluff 5s & 6s, due 1942 

Portland Electric Co. 5s, due 1926 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Cerrespondents of Kidder, Peabody & Co. 





WILL BUY 


Brooklyn Borough Gas Co. 
lst 5%, 1938 


FRANK CHARCOT, Jr. 


86 Broad St. NEW YORK 
Tel Broad 6200 





CHASE NATIONAL BANK 


Geo. Rust Rogers 


61 Broadway, N.Y. Tel. Bowling Green 204 





OFFERINGS WANTED 


Commonwealth Lt. & Power 
6% Bonds, due 1947 


Westchester Biltmore Hotel 
Serial 6s 


BEVERLEY BOGERT & Ca 


investment Securities 
120 BROADWAY. N'Y. TEL.RECTOR 1677-8 





Corning Glass Works 
514s, 1937 


Allied Packers 


8s, 1939 


RALPH C. MORGAN 
160 B’way, N. Y. Cortlandt 6955 














WANTED 
United N. J. RR. & Canal 4s, 1944 
Long Dock Co. 6s, 1935 
New York & Long Branch 4s, 1941 
Warren RR. 3s, 2000 


J: S eabber seooebe 


18 Clinten Serget Newark, New Jersey 
berry 


el. 3250 Mul 


CINCINNATI ! 


326 WALNUT 8ST. 


BALTIMORE 


213 E. REDMOND ST. 


WESTHEIMER & CO. 


Members New York Stock Exchange 








OFFERINGS WANTED 
St. Lawrence Pulp & Lumber Corp. 
6% Bonds, 1924-1933 
Chicoutimi Pulp Co. 6% Bonds, 1943 


TRUAX & COMPANY 


MONTREAL 
17 St. John St. Main 3618 





WE SPECIALIZE IN THE 
Bonds and | Stocks 


Utica Gas ~ Electric Co. 


and 


Consolidated Water Co. of Utica 


Mohawk Valley Investment Corp. 


UTICA NEW YORK 




















The ABC 


of international banking is pro- 
vided through our 62 branches 
and offices distributed as follows: 


Aycentina Brazil Chile 


ENGLAND FRANCE 
SPAIN M + oe 
Soa rE eLs PER 

URU COLOMBIA 
VENEZUELA 


ECUADOR 
team 1g SALVADOR 
AN FRANCISCO, U. 


~- 


“BANK_ LIMITED 
and its affiliations 
British Bank of So. America, Ltd. 


and 


Commercial Bank of Spanish 
America, Ltd. 


New York Agency, 49 Broadway 
Head Office, London 


Capital and Reserves 
Over $60,000,000 














Bankers Collateral Corp. 
8% 20-Yr.S. F. Gold Deb. Bonds 


ELWELL, BLISS & YARNALL 


50 EAST 42nd STREET NEW YORK 
Telephones: Murray Hill 8555-9 

















Chartered 18 3€ 


Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
of the Banking, Trust, Real 
Estate and other facilities of 
this Company, which is now 
serving many clients in other cities. 
The continued growth of this 
Company, without consolidation, 
since its establishment under per- 


petual charter in 1836, is evidence 
of the satisfactory service rendered. 


Capital and Surplus ° 030,000,000 


Resources ° 61,000,000 
Individual Trust Funds . 332,000,000 


Corporate Trust Funds $1,453,000,000 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 

















Aug. 18 1923.] 


THE CHRONICLE 











Financial 


PHILADELPHIA 








Financial 











€E.W.larksZo. 


BANKERS 
821 Chestnut St., Philadelphia 


Established 1837 


embers New York and Philadelphia 
Stock. Exchanges 








1 pre es 


—, | 
BoLes & Westwoop 
Members Phila. Atock, Exchange 
INVESTMENT 
SECURITIES 
= 


Lavid Title Bldd, Phitadeypiaie 


























PHONE’ LOCUST 4723 

















1Frederick Peirce 


BONDS INVEST 
FOR oO. MENT 
60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 


























Pennsylvania Tax Free Bonds 
PAUL & CO. 
Members Philadelphia Stock Exchange 


Pennsylvania Building 
PHILADELPHIA 





REORGANIZATION OF 


The Denver and Rio Grande 
Western Railroad System 


To Holders of First and Refunding Mortgage Five Per 
Cent. Gold Bonds and Seven Per Cent. Cumulative 
Adjustment Mortgage Gold Bonds of The Denver 
and Rio Grande Railroad Company.’ 


_ A large majority of the First and Refunding Bonds and of the Ad- 
justment Bonds have already assented to the Plan and Agreement 
dated June 15, 1923, for the Reorganization of the Denver and Rio 
Grande Western Railroad System. 


In order to enable the holders of the remaining bonds of said issues 
to become entitled to the benefits of said Plan and Agreement, the . 
time for deposit thereunder is hereby extended to the close of 
business on September 7, 1923. After that date no deposits will 
be received except on such terms and conditions as the Reorganization 
Managers may impose. 


The Plan is now before the Interstate Commerce Commission, and 
the mortgages are in process of foreclosure; it is therefore important 
that bondholders should deposit their bonds immediately, so that the 
Reorganization Managers may represent substantially all the bonds 
dealt with by the Plan. 


Copies of the Plan and Agreement may be obtained from any of 
the Depositaries or Sub-Depositaries or from the Reorganization 
Managers. 


Dated New York, August 13, 1923. 


KUHN, LOEB & CO., 


THE EQUITABLE TRUST COMPANY 
OF NEW YORK 


Reorganization Managers 





Depositaries 


BANKERS TRUST COMPANY 
16 Wall Street, New York 


THE FARMERS’ LOAN AND TRUST COMPANY 
22 William Street, New York 


THE AMERICAN EXCHANGE NATIONAL BANK 
128 Broadway, New York 











WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Street 
PHILADELPHIA 














AMERICAN MFG. CO. 














Mellon National Bank 


PITTSBURGH, PA. 


This institution occupies in Pitts- 
burgh’s industrial and commercial 
life a position that enables it to offer 
out-of-town banks a complete service 
of distinctive character and value. 


Capital and Surplus 
$12,000,000 


Correspondence invited. 








ROPE & TWINE 


MANILLA, SISAL, JUTE 


Gebleand West Streets, Brooklyn, N.Y.Cits 





























United States and Canadian 
Municipal Bonds 


BND Ome ORDO 
‘WADDELL 


Ground Floor Singer Building 








89 Libesty Street New York 
eleohone Cortlandt 3183 








Lamborn, Hutchings & Co. 


7 Wall St., New York 


IF YOU ARE A 


BANK MAN 


and are secking new connec: 
tions, use and consult the 


STOCKS, BONDS, FUTURES 


Financial Chronicle Classi- N. ¥. Stock Exchange 
> oe & on xcnhan 
fed , Department (opposite |I) wanberl hf Radieg eee 
Chicago Board of Trade 
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Secured by 


CAPITAL AND SURPLUS 
$7,000,000 





First Mortgages on land and 
buildings in Chicago—High 
Grade Apartments, Retail 
Stores, Warehouses, and In- 
dustrial Properties. 

(Real Estate Loan Department) 


SAFE INVESTMENTS 
Real Estate Bonds 


buys and 


CENTRAL IRUST 


COMPANY OF ILLINOIS 


CHICAGO 


Our Bond 
Department 


Corporation, Municipal and 
Building Bonds—Public serv- 
ice and Railroad Bonds. Circu- 
lars mailed upon request. 


sells Government, 


(Main Banking Floor ) 


CHARTER MEMBER 
FEDERAL RESERVE BANK 
OF CHICAGO 
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ST. LOUIS SOUTHWESTERN RAILWAY CO. 
PREFERRED STOOK DIVIDEND. 
New York, August 15, 1923. 

A quarterly dividend of $1.25 per share on the 
preferred stock of this Company has been de- 
clared payable on October 1, 1923, to stock- 
holders of record at the close of business on 
Sogecusber 1, 1923. 

By order of the Board of Directors. 

PAUL J. LONGUA, Secretary. 

MAHONING INVESTMENT COMPANY. 

A dividend of one dollar and fifty cents ($1.50) 
per share and an extra dividend of fifty cents 
($.50) per share has been declared on the Capital 
Stock of this Company, payable September Ist, 
1923, to stockholders of record August 24th, 1923. 

LEWIS ISELIN, Secretary. 


Meetings 


PP PIII II II 


NORFOLK & WESTERN RAILWAY CO. 
Philadelphia, Pa., July 11, 1923. 
To the Holders of 
Norfolk and Western Railway Company's 
Convertible 10-25-Year 44%% Gold Bonds of 
The attention of holders ef the above bonds is 
called to the fact that under the terms of the 
trust agreement covering the issue, the privilege 
of converting the bonds into paid-up shares of 
common capital stock may be exercised only 
before September 1, 1923. On and after that 
date the holders of such bonds will not be entitled 
to exchange them for common stock. 
I. W. BOOTH, 
Secretary. 


VIRGINIA-CAROLINA CHEMICAL CO. 
xchange Place. 

: Jersey City, N. J., August 1, 1923. 
Notice is hereby given that the Annual Meetin 
of Stockholders of the VIRGINIA-CAROLIN 
CHEMICAL COMPANY for the election of 
Directors and for the transaction of such other 
business as may lawfully come before the meeting, 
including receiving the Annual Report of the 
Board of Directors and the ratification of the 
acts of the said Board since the last annual 
meeting of Stockholders, will be held at the 
prencions office of the Company. 15 Exchange 
lace, Jersey City, County Hudson, New 
Jersey, at_2 o'clock P. M. (Daylight Saving 
Time), on Wednesday, the 5th day of September, 
1923, this being the first Wednesday of Sep- 














aes 





tember, in accordance with Article I., Section 1, | 


of the By-Laws. 
The transfer books of the Company will not 
be closed for the purpose of the meeting, but 
ursuant to the statute of the State of New 
ersey) no share of stock can be voted on at 
said election which shall have been transferred 
on tne books of the Company after August 15, 


Ss. D. CRENSHAW, Secretary. 








Drwidends 


THE BROOKLYN CITY R. R. CO. 

168 Monteaue St., Brooklyn, N. Y. 
DIVIDEND NO. 241. ; 

August 14, 1923. 
The Board of Directors has this day declared 
a quarterly dividend of twenty-five (25) cents 
per share on the outstanding Capital stock, 
payable September Ist, 1923, to stockholders 
of record at the close of business on August 20th, 
1923. Transfer books will be closed from 3 
P. M. August 20th, 1923, to 10 A. M. Sep- 
tember st, *923. 
GEO. W. JONES, Treasurer. 





American Telephone and Telegraph 


Company 
Convertible Four Per Cent Gold Bonds. 
Due March 1, 1936. 

Coupons from these Bonds, payable by their 
terms on September 1, 1923, at the office or 
agency of the Company in New York or in Bos- 
ton, will be paid in New York at the Bankers 
Trust Company, 16 Wall Street, or in Boston 
at The Merchants National Bank. 

H. BLAIR-SMITH, Treasurer. 





American Telephone and Telegraph 


Company 
Convertible Four and One-Half Per Cent. 
Gold Bonds. 
Due March 1, 1933. 

Coupons from these Bonds, payable by their 
terms on September 1, 1923, at the office or 
agency of the Company in New York or in Bos- 
ton, will be paid in New York at the Bankers 
Trust Company, 16 Wall Street, or in Boston 
at The Merchants National Bank. 

H. BLAIR-SMITH, Treasurer. 





- 





James Lalcott, duc. 


Founded 1854 


225 Feurth Ave., 
New York City 


Entire production of Textile 
Mills sold on commission 
and financed. 














DBihrdends 


MIDLAND VALLEY RAILROAD COMPANY. 
Adfustment Mortgage Series “‘A’’ Bonds. 
Philadelphia, August 15, 1923. 
The Board of Directors of the Midland Valley 
Railroad Company has determined and declared 
that for the year ended June 30, 1923, five 
per cent. has been earned and is payable upon 
the Company’s Adjustment Mertgage Series 
‘A’ Bonds. 
On presentation and surrender of COUPON 
NO. 7 at the Fidelity Trust Company, Philadel- 
hia, on or after September 1, 1923, $50 will 
xe paid to holders of $1,000 Bonds and $25 to 
holders of $500 Bonds of such issue. 
J. R. K. DELANY. Treasurer. 


MIDLAND VALLEY RAILROAD COMPANY. 
Adfustment portange Series “B’’ Bonds. 
Philadelphia, August 15, 1923. 
The Board of Directors of the Midland Valley 
Railroad Company has determined and declared 
that for the year ended June 30, 1923, five per 
cent. has been earned and is payable upon the 
—— any’s Adjustment Mortgage Series ‘‘B”’ 
onds. 
On presentation and surrender of COUPON 
NO. 3 at the Fidelity Trust Company, Philadel- 
hia, on or after September 1, 1923, $50 will 
»e paid to holders of $1,000 Bonds and $25 to 
holders of $500 Bonds of such issue. 
J. R. K. DELANY, Treasurer. 


CANADIAN PACIFIC RAILWAY COMPANY 
DIVIDEND NO. 109. 

At a Meeting of the Directors held August 
13th, a Dividend of Two and one-half per cent. 
on the Common Stock for the quarter ended 
30th June last, from Railway Revenues and 
Special Income, was declared payable Ist October 
next to shareholders of record at 3 P. M. on 
the 3lst August next. By order of the Board. 

ERNEST ALEXANDER, Secretary. 

Montreal, August 13th, 1923. 


READING COMPANY. | 
General Office, Reading Terminal. 
Philadelphia, August 16, 1923. 
The Board of Directors has declared from the 
net earnings a quarterly dividend of one per 
cent. (1%) on the First Preferred Stock of the 
Company, to be paid on September 13, 1923, to 
stockholders of record at the close of business, 
August 27, 1923. Checks will be mailed to 
stockholders who have filed dividend orders 
with the Treasurer. 
JAY V. HARE, Secretary. 


MIDDLE WEST UTILITIES COMPANY 
Notice of Dividend on Prior Lien Stock 
The Board of Directors of Middle West Utilities 
Company has declared the regular quarterly 
dividend of One Dollar and Seventy-five Cents 
($1.75) upon each share of its outstanding Prior 
Lien Capital Stock, payable September 15, 
1923, to al] Prior Lien stockholders of record on 
the company’s books at the close of business at 
5:00 o'clock P. M.. August 31. 1923. 
EUSTACE J. KNIGHT, Secretary. 
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The American Sugar 
Refining Company 
Preferred Dividend 


On the Preferred Stock a dividend 
of one and three-quarters per cent 
being the 127'P consecutive divide 
thereon; payable on the second day of 
October 1923 to stockholders of record 
on the first day of September 19234 


The Transfer Books wili not close. 
EDWIN T. GIBSON, Secretary 


STANDARD MILLING COMPANY 
49 Wall Street 

New York City. July 25. 1923. 

COMMON STOCK DIVIDEND NO. 27. 
The Board of Directors of the Standard Milling 
Company have to-day declared a quarterly divi- 
dend of One and One-quarter Per Cent (14%) 
upon the Common Stock of this Company, pay- 
able on August 3lst, 1923, to Common Stock- 
holders of record at the close of business August 


2ist, 1923. 
JOS. A. KNOX, Treasurer. 








Chicago, Illinois. 
August 14th, 1923. 
The Board of Directors has this day declared 
a quarterly dividend of One Per Cent (1% 
on the Common Stock, and One and three- 
ye ga Per Cent (1%%) on the Preferred 
Stock, payable September 15, 1923, to Stock- 
holders of record at the close of business Sep- 


tember 1, 1923. 
H. P. BISHOP, Secretary. 








Galveston-Houston Electric Co. 
Preferred Dividend No. 33 


A $3.00 semi-annual dividend is 
payable SEPT. 15 to Stockhold- 
ers of record AUG. 28, 1923. 


LLRADD DIPLO Orr 


Pinancial 


Lowe 


LLL LLAMA" 





NOTICE OF DIVIDEND. 











Stone & Webster, Inc. General Manager 








Blackstone Valley Gas & Eleo. Co. 
Common Dividend No. 44 
(Shares—$50 par value) 


A $1.25 quarterly dividend is 
payable SEPT. 1 to Stockholders 
of record AUG. 18, 1923. 


Stone & Webster, Inc, General Manager 











El Paso Electric Co. 
Common Dividend No. 49 
A $2.50 quarterly dividend is 
pay2ble SEPT. 15 to Stock- 
holders of record AUG. 30, 1923. 











Stone & Webster, Inc, General Manager 





OFFICE OF 


LOCKWOOD, GREENE & CO., MANAGERS 


oston, Mass. 





PREFERRED DIVIDEND 


The Directors of International Cotton Mills | 
a quarterly dividend of 14%% 


have declared 





| 





upon the Preferred Stock, payable on September 
1, 1923, at the office of the Transfer Agents, 
The Old Coleny Trust Company, Boston, Mass., 
to stockholders of record at the close of business 
August 23, 1923. 
INTERNATIONAL COTTON MILLS 
F. HARTWELL GREENE, Treasurer. 








No. 1 of a series of monthly 
talks on the means of 
testing an appraisal 


The man who encounters such a 


truth. 


basic qualifications: 


_ 
. 


OMIA TP Wb 


- 
S 


quarter of a century. 





OFFICE OF oor 


| 


“APPRAISED AT $2,500,000” 


a financial statement is entitled to know whether this is 
the expression of a hope, an opinion or a demonstrable 


It can be the latter only if the principles and practices of 
the appraisal organization are sound. To discern the evi- 
dences of value and accurately measure it requires these 


Unflinching integrity 
Unassailable disinterestedness 
Insistence upon provability 
Authoritative statistics 
Extensive experience 
Diversified personnel 
Perfected research facilities 
Assured permanency 
Progressive supervision 
Demonstrated achievement 


These are the characteristics by which an appraisal 
organization—and, hence, the truth of its appraisals— 
must be judged. They are the attributes which have dis- 
tinguished The American Appraisal Company for a 


In a series of appraisal editorials to appear here monthly 
we shall discuss each of these qualities—or complete infor- 
mation may be secured from our nearest office. 


The American Appraisal Company 


Milwaukee, Wisconsin 
New York Office: 120 Broadway, Room 1615, Phone Rector 7078 


Atlanta Cleveland Minneapolis San Francisco 
Baltimore Detroit New Orleans St. Louis 
Lear Indianapolis AR New York ee all 
Chicago Los Angeles ed Philadelphia Tulsa 
Cincinnati Milwaukee Pittsburgh Washington 


The Canadian Appraisal Company, Ltd., Montreal, Toronto 


APPRAISALS * REPORTS * INVESTIGATIONS 


INDUSTRIALS * PUBLIC UTILITIES * NATURAL, RESOURCES 


phrase in a prospectus or 


Copyrighted 1923, ‘ihe A. A. Co. 











LOCKWOOD, GREENE & CO., MANAGERS 


oston, Mass. 
COMMON DIVIDEND 

The Directors of Lancaster Mills have declared 
a quarterly dividend of 244% upon the Common 
Stock, payable on September 1, 1923, at the office 
of the 
Company, Boston, Mass., to stockholders of 
record at the close of business August 25, 1923. 

LANCASTER MILLS 


S. HAROLD GREENE, President. 


STANDARD MILLING COMPANY 
49 Wall Street 

New York City, July 25, 1923. 
PREFERRED STOCK DIVIDEND NO. 55. 
The Board of Directors of the Standard Milling 
Com have this day declared a quarterly 
dividend of One and One-half Per Cent (14%) 
upon the Preferred Stock of this Company, 
payable on August 31st, 1923. to Preferred 
Stockholders of record at the close of business 
on August 2I1st. 1923. 
JOS. A. KNOX, Treasurer. 


THE CUBAN-AMERICAN SUGAR COMPANY 
PREFERRED DIVIDEND. 








The Board of Directors has this day declared | 


the regular quarterly dividend of one and three- 
uarters per cent {i 
ferred Stock of the Company, to be paid 
September 29th, 1923, to stockholders of record 
at the close of business September 4th, 1923. 
The transfer books will not be closed. 
Checks will be mailed. 
WALTER J. VREELAND, Secretary. 
Dated, New York, August 15th, 1923. 





%%) upon the outstanding 
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ransfer Agents, the New England Trust 
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THE ATLANTIC REFINING COMPANY, 








Dividends 
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South Broad Street, 
Pa. 


Philadelphia, 
August 9, 1923. 


At a meeting of the Board of Directors held 
August 9, 1923, a dividend of $1.00 per share 
was declared on the Common Stock of the Com- 

any, payable September 15, 1923, to stock- 
hol ers of record at the close of business August 21, 
1923. Checks will be mailed. 

Ww. M. O'CONNOR, Secretary. 


NEBRASKA POWER COMPANY. 
PREFERRED STOCK DIVIDEND NO. 25. 
The regular quarterly dividend of 1% % on the 
Preferred Stock of Nebraska Power Company has 
been declared, payable September 1, 1923, to 
referred stockholders of record at the close of 
usiness August 17. 1923. 
SCHWEITZER, ‘Treasurer. 





». “se 





At a meeting of the Board of Directors of the 
PHOENIX HOSIERY COMPANY, a quarterly 
dividend of one and three-fourths per cent was 
declared payable Sept. 1, 1923, to all owners of 
First and Second Freferred Stock on record as of 





A t 17, 1923. 
a PHOENIX HOSIERY COMPANY, 


THEODORE FRIEDLANDER, tary. 


Dividends 


OFFICE OF 
The United Gas Improvement 
Company 
N. W. Corner Broad and Arch Streets 
Philadelphia, June 13, 1923. 
The Directors have this day declared a quarterly 
dividend of one and three-quarters per cent. 
(87% c. per share) on the Preferred Stock of this 
Company, payable September 15, 1923, to 
holders of Pre Stock of record at the close 
of business August 31, 1923. Obhecks will be 
mailed. 


I. W. MORRIS, Treasurer. 
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DIVIDEND NOTICE. 
PACKARD MOTOR CAR COMPANY 
My a hee yy wpa & 

rly dividend of one and three-quarters 
ey 1% on the Preferred Capital 
tock of the mpany has been decla by 
the Board of Directors, payable the 15th day of 
September, 1923, to the holders of the Preferred 
stock of record at the close of business August 
31, 1923. ‘The books will not be closed. 
FREDERICK R..ROBINSON, 
Secretary and Treasurer 
Detroit, Mic’ » 
August 15, 1923 
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796,000 Shares 
Italian Submarine Cable Company 


(Compagnia Italiana dei Cavi Telegrafici Sottomarini) 


Shares of Lire 250 par value 
in bearer form, registrable at the option of the holder. 


Italian Submarine Cable Company is an Italian corporation (Societa Anonima per azioni) with its chief office in Rome and the seat of 
its ane eee in Milan. At on extraordinary meeting of the shareholders held in February last, the Company’s share Cy was 
increased from 1,000,000 lire (the amount then outstanding and fully paid) to 200,000,000 lire, represented by 00.000 shares of 250 lire each. 
It is the 796,000 shares of stock resulting from this increase that are now offered for subscription. 

The Company has received a concession from the Italian Government authorizing it to lay and operate the following submarine telegraph 
pane South American Cable.—A cable connecting Italy with Spain, the Canary Islands, Brazil, Uruguay, Argentina and, subject to the 
consent of the Portuguese Government, the Cape Verde Islands. 


North American Cable.—A cable from Italy via Spain to connect with a cable to New York to be laid and operated by Western 
Union Telegraph Company, with which Company an agreement looking to that end was signed July 24, 1923 


Greek Cable.—A cable between Brindisi and Greece (to be operated by the Italian Government). 


The Italian Government guarantees to the Company the approximate equivalent of revenues from 5,000,000 words annually on the South 
American cable, for ten years from the beginning of operation of this entire cable (the liability of the Government under this guaranty being 
limited to 7,000,000 gold lire per annum), and guarantees 1,000,000 words annually on the Greek cable. The North American cable should be 
self-supporting soon after its completion on account of the large traffic already existing between Italy and North America. For the terms and 
conditions of the concession and guaranties above mentioned, reference is made to the agreement with the Italian Government, a translation of 
which will be furnished by the Company upon application to it or to any of the suoscription agents named, in the subjoined notice. A copy of 
the Company’s By-laws (Statuto) is on file with each of said agents and ré be seen on application. The right is reserved to make such modi- 
fications in routes and in arrangements with the various Governments and otherwise as may be deemed advisable. 

The estimated annual revenues and expenses of the Company, in gold lire, are as follows: 

South American Traffic 
2,200,000 words at 2.50 gold lire net per word (the actual traffic for 1922 was about 2,400,000 words and the rate about 3.76 gold 

lire per word before taxes, and substantial increases in traffic from year to year are expected Gold Lire 5,500,000 
Italian Government maximum guaranty (as explained above) ------------------------------ OR er eth eee. Gold Lire 7,000,000 


Gold Lire 12,500,000 
North American Traffic 


7,000,000 words at 0.50 gold lire per word (the actual traffic for 1922 was about 8,000,000 words) Gold Lire 3,500,000 
Miscellaneous Revenues 

Including portion of the traffic between Gpein. South America and the Canary and Cape Verde Islands, local South American traffic, and 
certain ‘‘transit traffic,’’ and including annual royalty from the cable to Greece, which is to be operated by the Italian Govern- 


Gold Lire 1,400,000 


Total Revenues Gold Lire 17,400,000 
LESS operating expenses, taxes, repairs, bond interest, reserves and amortization (including sinking fund on bonds), etc_._Gold Lire 10,910,000 


ESTIMATED ANNUAL NET EARNINGS available for dividends and other corporate purposes Gold Lire 6,490,000 


Attention is calied to the fact that while the proposed bond issue and share capital are calculated in paper lire, the revenues and expenses 
are estimated in gold lire, as the revenue is to be collected on that basis. At the present rate of approximately 4!4 paper lire per gold lire 
the estimated net earnings of 6,490,000 gold lire would equal 29,206,000 paper lire, or about 13.6 % on the proposed issue of 
$00 .000.000 paper lire of stock in addition to Directors’ compensation and interest and sinking fund charges on the proposed issue of 100,000,000 

re 0 nds. 

The net profits, after setting up a reserve of at least 5% of such — (compulsory under Italian law until such reserve shall amount t© 
20% of the share capital), are applicable to payment of dividends at 5% per annum on the share capital. One-tenth of the balance is allocated 
for compensation of Directors. he remaining nine-tenths of such balance is available for additional dividends or, by vote of the shareholders, 
other corporate purposes. 

The Company has entered into an agreement that for the three years beginning when the entire enpitnl increase becomes effective, the 
Company will pay to the stockholders annual payments of 5% per annum on the amount paid in upon its share capital. Such payments are to 
be made from proceeds of share capital so far as may be necessary, as authorized by Article 181 of the Italian Code of Commerce. Before the 
end of such three-year period, the Company expects to have substantial earnings available for distribution. 

It is estimated that, on the basis of present prices and rates of exchange, 300,000,000 paper lire should complete the Company’s cables abovo 
described and provide the proper working capital. Western Union Telegraph Company has checked this estimate, as well as the esti- 
mates of annual revenues and expenses above set forth, and advises us that they are substantially correct. It is proposed to provide 
this amount by the sale of the shares of stock now offered and by the further sale of 100,000,000 paper lire bonds, but the public issue of such 
bonds in the immediate future is not contemplated. 

The enterprise already has received hearty encouragement from the Italian residents and sympathizers in South America, 
who have organized local committees, whichjin co-operation with the Royal Diplomatic and Consular authorities and Italian banks 
have already secured subscriptions for large amounts of the Company’s stock. The advance subscriptions for stock already made 
amount to over 608,000 shares, that is to say, upwards of 152 million lire, of which 100 million lire were made in South America, 
36 million lire in Italy and 16 million lire in Spain. 

Pursuant to authority conferred by the shareholders at a mooting held Ape 3, 1923, the Board of Directors of the Italian 
Submarine Cable Company now offer for public subscription the balance of said 796,000 shares of the par value of 250 lire each, 
which with the 4,000 shares already issued and outstanding, constitute the authorized share capital of 200,000,000 lire. 

The subscription price is par (250 lire 7 share), payable in full in lire at the time of subscription on or before September 14, 1923. 
Subscriptions may be made at the offices of Messrs. Kuhn, Loeb & Co., New York, or at those of the other subscription agents named in the 
subjoined notice. Arrangements may be made with any of the subscription agents to purchase the necessary lire (sight drafts on Italy) with 
dollars (New York funds). 

Subscribers will receive subscription receipts (or the subscription agent’s temporary receipts exchangeable therefor) of Banco di Napoli, 
to which all moneys received on su yt will be paid over by the subscription agents, to be held by it as a depositary, to be paid to the 
Cable Company upon its certifying on or before April 11, 1924, that subscriptions for the entire amount of share capital offered have been received, 
and, failing such certificate, to be returned to the subscribers in lire b rime bankers’ checks on Italy, for the par amounts of the shares sub- 
scribed, with interest thereon at the rate of three and one-half per cent. Oe %) per annum from the date of the closing of subscriptions, together 
with their cancelled subscriptions, upon surrender of their receipts. 

he Cable Company reserves the right to close the subscriptions or extend the time for making subscriptions, at any time without notice, 
to reject any application in excess of the share capital offered, to allot to any subscriber a smaller amount than applied for, and to make allot- 
ments in the Company's uncontrolled discretion. 

If the Cable Company shall reject or reduce any subscription, the subscription min of the stock covered by the subscription so rejected, of 
by the reduction, shall be repaid to the subscriber in lire, without interest, by prime bankers’ check on Italy for the par amount of the stock 
so covered, upon surrender of his receipt for cancellation in case of total rejection, or for exchange for a receipt in the proper reduced amount 
in case of reduction. 

For further information regarding the Company’s enterprise, including its financial and epseeting arrangements with the Italian Government 
and its arrangements with the Spanish Government, reference is made to the proeess signed by Mr. Giovanni Carosic, President of the 
Company, copies of which may be obtained from the Company or from any of the subscription agents named below. 


ITALIAN SUBMARINE CABLE COMPANY, 
(Compagnia Italiana dei Cavi Telegrafici Sottomarini) 


By G. CAROSIO, President. 
NewjYork, August 14, 1923. 





Acting upon the request of Banco d'Italia, the official fiscal agent of the Italian Government, transmitted by the Royal Italian Ambassador 
under instructions from his Government, the undersigned are prepared to receive at their offices, 52 William Street, New York City, for trans- 
mission, subscriptions to shares of the Italian Submarine Cable Company on the terms stated in the above offering by the Cable Company. 

Subscriptions will be received also by BANCO DI NAPOLI, 526 Broadway, New York City; BANCA COMMERCIALE ITALIANA, 
62 William Street, New York City; CREDITO ITALIANO, 63 Wall Street, New York City; ITALIAN DISCOUNT & TRUST COMPANY, 
0 eoacry: New York City; BANCO DI ROMA, 1 Wall Street, New York City; and LIONELLO PERERA & CO., 63 Wall Street, New 

or’ R 


“ All subscriptions must be made on forms which can be secured on application to the undersigned or to any of the subscription agents named 
above. 


The undersigned, and the subscription ts named above are acting solely as agents for the p 


opens of receiving subscriptions for trans- 
pikes and do not assume responsibility for the statements and Da penne contained in the above offering or in the prospectus of the Italian 


ubmarine Cable Company, on which, however, they have relied in consenting to act as such agents. 


KUHN, LOEB & CO. 
New York, August 14, 1923. 
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New Issue 


$8,000,000 
North American Edison Company 


614% Secured Sinking Fund Gold Bonds, Series “B” 


Dated March 15, 1922 Due September 1, 1948 


Principal and interest payable in New York. Interest from September 1, 1923, payable March 1 and September 1. Coupon bonds of 
$1,000 and $500 denominations, with provision for registration of principal. Redeemable as a whole, or in part by lot, on any interest date 
to and including September 1, 1924, at 106% and interest, with successive reductions in redemption price of 4 of 1% during each year there- 
after. Pennsylvania four-mill tax refunded. Interest payable without deduction for any Federal Normal Income Tax up to 2%. Application 
will be made in due course to list these bonds on the New York Stock Exchange. Central Union Trust Company of New York, Trustee. 


A Sinking Fund is provided, available semi-annually (beginning March 1, 1924), to redeem 
each year 2% ($160,000 par value) Series “B’’ Bonds by purchase if obtainable 
at or below 100 and interest. 


The information given below has been summarized by Edwin GruAhl, Esq., President of North American 
Edison Company, from a letter to us— 


SECURITY 
North American Edison Company, a subsidiary of The North American Company, will have pledged with the 
Trustee under the Trust Indenture dated March 15, 1922, securing the bonds of which the present issue forms 
a part ($13,720,000 of Series ‘“‘A’’ bonds being now outstanding), the following collateral, representing the con- 
trol of three of the most important and successful electric utility operations in the country—The Cleveland 
Electric Illuminating Company, Union Electric Light & Power Company of St. Louis, and all of the Wisconsin 
public utilities controlled by The North American Company interests: 


Par Value 


$10,940,100 (72.7% of total outstanding) of the Common Stock of The Cleveland Electric Illuminating Co.; 
558,843 shares (86.0% of total outstanding) of the Common Stock of Union Electric & Power Com- 
(no par value) pany of St. Louis; 
$7,500,000 (66 2-3% ,? a of the Common Stock of The Milwaukee Electric Railway and 
ight Co.; 
1,666,700 (66 2-3% of total outstanding) of the Capital Stock of Wisconsin Electric Power Company; 
1,333,409 (66 2-3% of total outstanding) of the Common Stock of Wisconsin Gas & Electric Company; 


466,300 (66 2-3% S say 2 outstanding) of the Capital Stock of Wisconsin Traction, Light, Heat & 
ower Co. 





The value of these stocks, based on valuations of the properties made for rate-making purposes by the public 
utility commissions having jurisdiction and subsequent additions at cost, aggregates $38,960,522, or approxi- 
mately 180% of the par value of all of the bonds outstanding and presently to be issued. Including cash, invest- 
ments and other net assets not considered for rate-making purposes, such value is over 250% of the bonds. 


DIVIDENDS 

Dividends, at annual rates averaging over 8%, have been paid on the Common Stock of The Cleveland Electric 
Illuminating Company continuously for twenty-two years, and on the Common Stock of Union Electric Light 
and Power Company and predecessor companies continuously for sixteen years, the average annual rate being 
over $1.40 per share based on the equivalent amount of no par value stock now outstanding. Dividends, at 
rates averaging over 8% annually, have been paid on the Common Stock of The Milwaukee Electric Railway and 
Light Company continuously for twenty years and on the Common Stock of Wisconsin Gas & Electric Company 
continuously since 1912, and on the Capital Stock of Wisconsin Electric Power Company continuously since its 
organization in 1920. Wisconsin Traction, Light, Heat & Power Company, since its organization in 1902, has 
followed the policy of leaving in the business its earnings available for dividends, which earnings have averaged 
in excess of 9% per annum on the amount of Capital Stock now outstanding. 


At the rates now actually paid, dividends on the pledged collateral amount to $3,260,041 per annum, or over 
2.42 times annual interest requirements of $1,343,200 on the bonds outstanding and presently to be issued. 


EARNINGS 
The combined earnings available for dividends on the pledged collateral, after all fixed charges, taxes and liberal 
depreciation, amounted to $6,412,215 for the year ended June 30, 1923, and averaged $4,992,524 per annum 
for the two and one-half years preceding that date. Such average earnings before setting aside reserves for 
depreciation amounted to $8,867 ,424. 
EQUITY 


These bonds will be followed by 270,000 shares no par value capital stock, all owned by The North American 
Company and representing an investment by that company of over $19,000,000. 


We offer these bonds for delivery when, as and if issued and received by us, and subject to approval by our counsel. 


Price 98% and Interest. To Yield about 658% 


Further information is contained in a circular which may be had on request. 





Dillon, Read & Co. 


The information contained in this advertisement has been obtained from sources which we consider reliable. While not guaranteed, it is 
accepted by us as accurate, 
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Kresge Department Stores, Inc. 


(To be presently Organized) 


7% Cumulative Preferred Stock 


Common Stock of no Par Value 


Mr. S. S. Kresge, President of the Corporation, writes as follows: 


“For some years I have been of the opinion that many of the principles of merchandising, 
to which are attributable to a large degree the success of the ‘Five-and-Ten-Cent Stores’, 
could and should be applied to the Department Store business. With the consumma- 
tion of this idea in view, I have caused to be incorporated under and pursuant to the 
laws of the State of Delaware, a corporation to be known as ‘Kresge Department Stores, 
Inc.’ (hereinafter referred to as the ‘Corporation’). 


“It is planned to have the Corporation acquire in various cities, by direct ownership or 
through subsidiary companies, from time to time, well established and advantageously 
located department stores. These stores will be operated under the direct management 
and control of the Corporation of which 1 am to be the President and active head. 
By use of the large purchasing power which the Corporation will have and develop 
and the purchasing facilities which are at its disposal, I am convinced that the publie 
will be afforded an opportunity of buying standard merchandise at lower prices 


than heretofore possible, with very substantial profits resulting therefrom to the 
Corporation. 


‘The authorized capitalization of the Kresge Department Stores, Inc., will consist oi 
$25,000,000 7% Cumulative non-voting Preferred Stock, par value $100, and 200,000 
shares of Common Stock, of no par value, of which there will be presently outstanding 
$1,250,000 Preferred Stock and 100,000 shares of Common Stock.”’ 





These securities are being offered on the basis of 10 shares of Preferred Stock 
and 8 shares of Common Stock for $1,200. Full particulars may be obtained 
through your own banker or investment broker, or from the undersigned. 





Merrill, Lynch & Company 
Members New York Stock Exchange 
120 Broadway New York 


Uptown Office, 11 East 43d Street 
Chicago Detroit Denver Los Angeles 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


New Issue 





$20,000,000 
Kingdom of Norway 


Twenty Year 6% Sinking Fund External Loan Gold Bonds 


Dated August 15, 1923 Due August 15, 1943 


Interest payable February 15 and August 15. Coupon bonds in denomination of $1,000, registerable as to principal only. Principal 
and interest payable in New York City in United States gold coin of the present standard of weight and fineness at The 
Nationa] City Bank of New York, Fiscal Agent, without deduction for any present or future Norwegian taxes, 

im time of war as well as in time of peace, irrespective of the nationality of the holder. 





Non-redeemable except for Sinking Fund 


Norway agrees to retire the entire loan through a cumulative sinking fund, payable semi- 
annually beginning February 15, 1929. The Government may itself purchase bonds for the 
sinking fund or shall redeem the requisite amount of bonds by lot semi-annually at par. 





These bonds are the direct obligations of the ranged between the low rates of 3.10% and 
Kingdom of Norway, which agrees that if, in 4.11%. During the eight years immediately pre- 
the future, it shall sell, offer for public subscription ceding the war, the average annual yield of the 
or in any manner dispose of any bonds or loan four loans listed in London was 3.77%, and of 
secured by lien on any revenue or asset of the the three loans listed in Paris 3.66%. 

Kingdom, the service of this loan shall be secured 


equally and ratably with such bonds or loan. The five loans now listed on the London Stock 


Exchange were quoted August 2, 1923, to return 
The excellent record of the Norwegian people in an average yield of 5.91%. 


meeting their obligations promptly justifies the The average yield of eleven Norwegian Govern- 


high credit standing of the nation. It is officially ment loans quoted in Christiania July 28, 1923, 
stated that no default of principal or interest has was 4.99%. 


ever taken place on a Norwegian National Gov- 


stan teem The proceeds of the present loan will be used to 


fund short term indebtedness. The total debt of 
From 1886, the date of the earliest external loan Norway June 30, 1923, was $379,821,000. Against 
now outstanding, to the outbreak of the war, the this debt, the State owns properties, mostly reve- 
net cost to the Government of its long term loans nue producing, valued at $335,000,000. 










Application will be made to list these bonds on the New York Stock Exchange. 


We“offer these bonds if, as and when issued and received by us, subject to approval of counsel. Delivery in tem- 
porary form is expected on or about August 29, 1923. 


Price 96% and interest, to yield over 6.30% 





J. P. Morgan & Co. The National City Company 


Harris, Forbes & Co. Guaranty Company of New York 
Lee, Higginson &Co. Halsey, Stuart&Co. Dillon, Read & Co. 


Incorporated 


Bankers Trust Company Brown Brothers & Co. 


The information contained herein has been obtained, partly by cable, from official statements and statistics. While we do not guarantee 
we believe it to be correct. All statistics relating to foreign money are expressed in terms of the United States gold dollar at par of exchange. 
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To the Service 
of the Community! 


In a little room in the rear of the first 
bank on Broadway, a group of men 
met in 1824 to dedicate the Chemical 
Bank to the service of the community. 
TO SERVE—by furthering com- 
merce, not speculation. 

TO SERVE—by furnishing assis- 
tance not to promoters or so-called 
“financiers” — but to the individual 
merchant and business man. 


Our policy then—our policy today 


Seeking New Business on Our Record 


GHEMICAL 


NATIONAL 


BANK 


OF NEW YORK 
Founded 1824 


BROADWAY AND CHAMBERS, FACING CITY HALL 
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on this page now 
of the paper. 
754 and 755. 


of Clearings heretofore given 
appear in a subsequent part 


they will be found to-day on pages 








The Financial Situation. 

President Coolidge has entered his regular official 
quarters and has held his first Cabinet meeting, after 
which, according to a snapshot in a morning journal, 
his usually rather impassive face showed an unmis- 
takable smile. According to an alleged authorita- 
tive statement, he stands for collection of all foreign 
debts due this country; for offering in the European 
trouble any aid which will not entangle the United 
States; for restricted immigration on a selective 
basis; for “all possible” to help the farming 
communities; for the strictest economy in Govern- 
mental affairs; and for carrying out the policies of 
his predecessor, this last being the same statement 
made on similar occasions in the past. These are 
safe outgivings, limited by reason and practicability 
as the circumstances may be, yet are not mere color- 
less expressions which might come from a man with- 
out views of his own. It is reassuring to be told that 
he sees no present need of a special session of Con- 
gress, as Mr. Harding saw none, for an early meeting 
would be a trial from which we may well wish to be 
saved. Senator Smoot, just returned from his ex- 
amination of Lurope, is quite gloomy about the out- 
look for the American farmer, having observed what 
seem to him bumper crops abroad, yet he thinks no 
legislation which we can enact would help the situa. 
tion. He not only | ronounces it “absurd to suppose 
that the American public will stand for any price- 


doing 








| fixing scheme which some Congressmen advocate,” 


but adds the unanswerable comment that if price 
fixing is to be tried for the benefit of the farmers 


there is no reason why this should not be done for all 
producers and “such a plan, carried to its logical 
conclusion, would almost wreck the nation.” He 
thinks Congress would have done better by urging 
drastic economy by the farmers than by making it 
easier for them to get into debt. 

Governor Preus of Minnesota, whose ability as a 
counsellor is not necessarily discredited by his re- 
cent defeat for the Senate, also opposes price-fixing 
as being no proper remedy. If good for the farmer it 
is good for others, he says; the farmers are discon- 
tented because their products have declined more 
than others, but we must have patience until this 
rights itself; moreover, only 6% of the income of 
Minnesota farmers last year came from wheat. This 
view of the comparative position of wheat seems to 
agree with some recent statements by a farming pub 
lication: that 10 cents a bushel taken off the coun- 
try’s wheat crop is less than 4% of the value of the 
dairy products and that the hen alone produces more 
value than the total wheat crop. 

Mr. Coolidge’s first appointment, that of Private 
Secretary, has drawn some sharp criticism, as ap- 
parently designed to facilitate his own nomination 
next summer; but this seems premature and unwar- 
ranted. The President’s right to make his own selec- 
tion for an assistant so closely personal to himself 
seems justly almost immune from dispute. It is not 
denied that the man he has chosen has much experi- 
ence and much executive ability; that he is particu- 
larly well-informed upon conditions and the trend of 
public opinion in the South; that he has a wide ac- 
quaintance, gained by a long term in Congress, and 
that he is well qualified to facilitate the touch with 
Congress and the influence with Congress which the 
Executive needs in order that the two Governmental 
departments may pull together. 

The anecdotes now hunted up and printed about - 
our “silent” President are also encouraging. Volu- 
bility does not prove one a thinker, nor does taciturn- 
ity prove one dull; and in so wordy a time it is pleas- 
ant to find a man who is tardy in speaking and can 
x0 so laconically yet straight to the point as does Cal- 
vin Coolidge. So far, he seems to justify our faith, 
but he will need both our faith and our firm support. 


Under some firm though quiet pressure from the 
President, the anthracite situation had joint confer- 
nces of both parties here on Wednesday. By Mr. 
Warriner the operators say they are glad to receive 
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and accept the offer of the miners to abandon their 
demand for continuance of the check-off, on condi- 
tion that the operators “discontinue the practice of 
deducting from the wages of employees certain speci- 
fied items.” These items, as set down in Mr. Lewis’s 
letter to the Commission, number nearly 30, and (as 
he puts it) “constitute a matter of preferred payment 
before the employee may have his earnings available 
for his family needs.” They seem formulated in this 
manner for arousing public sympathy; but among 
them are house rent, house coal, company store ac- 
counts, insurance premiums, Liberty bonds, and 
more than a dozen items of material supplies used in 
mining. The last item on the list is Red Cross and 
other contributions. Surely no employer would 
make such commitments on account of an employee 
without authority. Liberty bonds and house rents 
and store acounts are also substantial debits; and 
without discussing these items it should suffice to 
point out the obvious difference between an employ- 
er’s charging back as offsets indebtedness due to him- 
self and his acting as collector and accountant in re- 
spect to obligations said to be due or really due from 
his employee to somebody else. Nothing can be said 
in valid excuse of the check-off, and it is noteworthy 
that we now hear of “an undercurrent of resentment” 
at this and other practices of union leaders in the 
entire Schuylkill coal-producing region. One miner 
is quoted as saying that “two years ago we were all 
behind the check-off idea,” thinking it would make a 
100% union, but now there is a growing dissatisfac- 
tion over it. The head of a local bank, who says he 
was for 20 years a miner, declares that 70% of the 
men are now against this plan “and are smarting un- 
der the high-handed manner in which Lewis has con- 
ducted the negotiations so far.” The Lewis offer is 
that the United Mine Workers will abandon their 
demand for the check-off if the operators will in the 
next contract “abandon their age-old practice of 
checking off from their employees payment for the 
long list of items herein incorporated and for such 
others as may exist.” To this the operators consent, 
“as far as the law of Pennsylvania may permit,” and 
thus one step is won towards peace. 

So it seemed until yesterday morning, when it ap- 
peared that late on Thursday Mr. Lewis had com- 
plained to the Commission that the operators’ letter 
was “misleading and confusing in every paragraph 
and the mine workers cannot accept it as an interpre- 
tation of their previous proposition.” This brought 
back the alignment of dispute, and one headline was 
that “coal peace hopes fade in deadlock of men and 
owners.” But effort was renewed yesterday, and 
the Commission obtained a promise to meet again 
in Atlantic City not later than Monday. 

The men complain also of a so-called “horde of pri- 
vate detectives and secret agents obviously em- 
ployed” by the anthracite-producing companies and 
by bituminous operators in non-union fields; they 
ask that the day of nine or more hours be made one 
of eight from September 1, “with commensurate com- 
pensation,” whatever that may mean; they want a 
wage increase of 20% and $2 more for “day” men; 
and they are still thinking of union recognition. 

There is some renewed talk of using substitutes 
for anthracite. Heating by oil or by gas, as well as 
by soft coal, is mechanically possible, but there are 
difficulties in the cosis of making the necessary alter- 
ations in apparatus, as well as in comparative costs 
of method ; moreover, habits are not readily changed, 





and sections accustomed to hard coal do not quickly 
get wonted to anything else. 


United States imports and exports during July, 
according to the statement issued at Washington 
on Thursday, were both somewhat smaller in value 
than in recent preceding months, and though there is 
an increase in both items as compared with the corre- 
sponding month of last year, there is little in the 
July return to indicate any present tendency toward 
expansion or improvement in our foreign trade. Mer- 
chandise exports for the month this year were valued 
at $310,000,000. These figures contrast with $320,- 
054,247, the value of merchandise exports for June, 
and with $301,157,335 for July 1922. During the 
past 12 months there have been only two months, 
February of this year and August of last, when the 
value of merchandise exports was lower than it was 
in July, and as to each of the two months mentioned 
the difference was comparatively small. As to mer- 
chandise imports, the value during July this year 
was only $284,000,000; the figures for June were 
$320,257,030 and for July 1922 they were $251,771,- 
S81. In only two months of the past 12 months has 
the value of merchandise imports been smaller than 
it was in July of this year, namely August and Octo- 
ber 1922, the difference as to both being trifling. In 
fact, merchandise imports and exports in July this 
year were close to the low point of the preceding 12 
months, whereas, during the intervening months, 
there was a considerably larger volume of trade mov- 
ing to and from foreign ports, and this was particu- 
iarly true as to the imports. 

The figures now published for July are prelimin- 
ary and will be subject to later revision. On their 
iace they show a balance of trade on the export side 
for that month of $26,000,000. The preliminary fig- 
ures issued a month ago for June showed a small 
balance on the export side—that is the exports 
slightly exceeded the imports. The revised figures, 
however, for June, reversed this and there was a 
small balance on the import side for that month, 
amounting to only $202,783. The three preceding 
month, March, April and May each reported a con- 
siderable balance in favor of merchandise imports, 
so that for the four months including June, the 
value of merchandise imports exceeded exports by 
$151,737,050, a very unusual condition—in fact, for 
the last half century or more the balance on the 
monthly account of our foreign trade has been on the 
import side a comparatively few times and for a less 
sum than has appeared this year. 

During the seven months of the calendar year end- 
ing with July this year, merchandise imports have 
been $2,371,920,079, while exports for the same pe- 
riod have been $2,255,929,696; the balance of trade 
during this time being “against” the United States to 
the amount of $115,990,383. For the corresponding 
months of the preceding calendar year the value of 
merchandise imports was $1,671,169,649 and of ex- 
ports $2,121,760,618, the exports exceeding imports 
by $45,590,969. Imports for the seven months this 
year exceed those of the corresponding period of last 
year by $700,750,430, it will be seen. The merchan- 
dise exports for the same seven months increased 
only $134,169,678. 

The movement of gold into the United States dur- 
ing July was again somewhat larger. Gold imports 
for that month amounted to $27,929,447. This was 
more than for June. and with the exception of May 
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and January, was in excess of any other month since 
July a year ago, when gold imports were $42,986,727. 
Exports of gold were even less than for June—in 
fact were the smallest of any month since April 1921, 
being only $548,484. For the seven months ending 
with July gold imports have been $159,861,907, while 
exports have been $22,814,376, yielding an excess of 
imports of $137,047,531. Imports of silver during 
July also exceed earlier months—in fact are the 
largest during any month for a number of years. The 
silver imports amounted to $10,066,463, while ex- 
ports of silver were valued at $6,223,163. For the 
seven months this year silver imports have been $39,- 
098,825 and exports $31,493,7C6. 





Important political events in Europe have fol- 
lowed one another in close succession. They have 
been almost of daily occurrence. It is still too early 
for any one to be able to determine the ultimate out- 
come. The expected happened in Germany on last 
Sunday, August 12. Chancellor Wilhelm Cuno and 
his entire Cabinet presented their resignations. They 
were accepted by President Ebert, who asked Dr. 
Grustav Stresemann, leader of the German People’s 
Party, to form a new Government. For some time 
his name had been mentioned frequently in Berlin 
cable advices as the most probable successor of Chan- 
cellor Cuno in the event of the latter’s overthrow, 
which had seemed imminent. A graduate of the uni- 
versities of Berlin and Leipsic, Dr. Stresemann has 
been a prominent figure in German politics since 
1907, when he entered the Reichstag from the Dis- 
trict of Annaberg, Saxony. The German People’s 
Party, with which he is now prominently identified, 
is said to represent “the big industrialist group, to 
which Hugo Stinnes belongs.” It has been said of 
Dr. Stresemann that “as flu n speaker and writer, 
he revealed himself as a politician who could modify 
his views when occasion arose and yet keep his posi- 
tion as leader.” Attention was called to the fact also 
that “the new Chancellor, in his speeches, has always 
regarded the United States as the savior of Europe, 
particularly Germany. A year ago in an address be- 
fore the German-American Economic League, an or- 
ganization headed by him, occupied with furthering 
trade relations between the two nations, he said: 
‘America cannot cut loose from Europe to which she 
is bound by common and powerful economic laws and 
she must suffer with Europe. We need an enduring 
economic peace in Europe, especially in Ger- 


99 


many. 





Apparently Chancellor Cuno’s defeat finally was 
the result of desertion by the Socialists. Announce- 
ment was made soon after his resignation and that 
of his Cabinet became known that in all probability 
the new Ministry would represent a coalition of the 
United Socialist, Clerical, People’s and Democratic 
parties. The Berlin Associated Press correspondent 
stated that “the four-party coalition which hereafter 
will occupy the Government Bench in the Reichstag 
will command a majority which is opposed by only 
71 Nationalistic and 26 Communistic votes out of a 
total of 469.” Dr. Stresemann went promptly and 
actively about the difficult task of selecting a new 
Cabinet. Cable dispatches from the German capital 
on Monday afternoon, only a day after the Cuno 
Government gave up, stated that he had succeeded, 
and the names of the new Ministers were given. It 


would serve as Foreign Minister, as well as Chancel- 
lor, because of the difficulty of finding a satisfactory 
man for the former portfolio. According to a special 
cablegram to the New York “World” Tuesday morn- 
ing, the new Cabinet was not complete2 on Monday 
because of the opposition of Hugo Stinnes to Herr 
Hilferding, Socialist. In an Associated Press cable- 
gram from Berlin Tuesday afternoon, it was stated 
that “Dr. Stresemann has completed the new Cabi- 
net, the constitution of which is somewhat different 
from that reported from London yesterday.” The 
list given in Thursday’s dispatch contained the name 
ot Von Bergen, Clerical, as Minister of Foreign Af- 
fairs. That of Herr Hilferdin: still appeared as Min- 
ister of Finence. It was observed, however, that 
“the appointment of Dr. Rudolf Hilferding to the 
Ministry of Finanee is a subject of much comment. 
Dr. Hilferding is Austrian born, a naturalized Ger- 
man. He is a doctor of medicine by profession, but 
of late years has occupied himself with theoretic So- 
cialism. He was a member of the Independent So- 
cialist Party before the two wings of the party amal- 
gamated and was editor of his faction’s organ, ‘Die 
Freiheit.’ ” 





Commenting upon the change in Ministry and the 
probability of its success, the Berlin representative 
of the Associated Press cabled Tuesday afternoon 
that “diplomatic circles here believe the advent of 
Chancellor Stresemann’s bourgeois-Socialistic Cab- 
inet presages an early effort to find a solution to the 
Ruhr crisis. The political make-up of the new Cabi- 
net is thought to reflect a desire on the part of both 
the industrialists and the Socialists to discover a for- 
mula which would enable Germany to assume the 
initiative.” He added that “the industrial situation 
in Berlin showed improvement to-day, and there were 
reports of betterment in conditions from other parts 
of Germany, although disorders were still in prog- 
ress in many districts. Communists called off the 
general strike in Berlin to-day. In Hamburg and 
Bremen the North Sea pilots have returned to work.” 
It also became known here through the same dis- 
patch that “Dr. Gustav Stresemann, the new German 
Chancellor, outlined in his inaugural speech in the 
Reichstag on that day the conditions under which 
(Germany is ready to abandon the passive resistance 
in the Ruhr.” The correspondent added that “the 
conditions are the complete restoration to Germany 
of her right of control over the Ruhr, re-establish- 
ment of the conditions in the Rhineland vouchsafed 
her under the Versailles Treaty, and the liberation 
of every German citizen who has been outraged, 
evicted or imprisoned.” According to the Associated 
Press representative also, “Dr. Stresemann made no 
mention of evacuation of the occupied areas, merely 
stressing the conditions under which Germany is pre- 
paring to enter negotiations for the complete restora- 
tion of her jurisdiction and the freedom of her citi- 
zens there.” He observed furthermore that “the new 
Chancellor was cordially greeted by the majority of 
the House, the only jarring note in his reception be- 
ing in the form of boisterous heckling by the Com- 
munists.” The Reichstag gave him a vote of confi- 
dence of 240 to 76. 





In some respects the cable advices Thursday morn- 
ing regarding conditions in Germany were less dis- 
quieting. For instance, the Berlin correspondent of 





was said that Dr. Stresemann, temporarily at least, 





the New York “Times” cabled Wednesday evening 
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that “the Communist fiasco is complete, to the sur- 
prise of all political parties and all classes of Ger- 
mans. It was generally expected that the Commun- 
ists would be able to make a greater show of strength 
in their attempt at a general strike the last few days, 
hut at no stage was there any real danger of the 
strike becoming general.” He that 
“the German workers have begun to lose faith in the 
Communist bogey of Bolshevism, which appears to 
have passed definitely, though the illusion at one 
time infected wide circles.” Continuing to outline 
the improved conditions, the “Times” representative 


asserted also 





suid: “The political situation, as well as the food 
and money crisis, showed lessening tension to-day. | 
The mark rate was set officially at 2,700,000 to the | 
dollar, and there were signs of stabilization. The | 
oerse experienced an unexpected boom, which was | 
remarkable in the face of the rise in the mark. There 
wus heavy foreign buying, reflecting some revival of 
faith in Germany’s future. There was a striking and 
sudden improvement in the food situation, and the 
rise of the mark brought hoarded food stocks to light, 
and in many cases sent prices down. Fats, constitut- 
ing an important item in the workers’ diet. went 
down 30%. State and municipal authorities are 
rushing large shipments of fats into Berlin.” On 
Tuesday evening “the bill providing for the issue of 
an internal gold loan was favorably reported to the 
Reichstag.” [t was explained that “this is one of 
the measures initiated by the Cuno Administration 
alluded to by Chancellor Stresemann in his state- 
ment to the Reichstag as marking a promising begin- 
ning in restoring financial order in the country. He 
made an appeal to all classes to support the gold 
loan and declared it was the duty of the Government 
to satisfy the call for a stable currency.” 
(incouraging suggestions relative to the Rulir sit- 
uation were to be found in a Berlin cablegram to the 
New York “Herald” yesterday morning. I[t said in 
part that “of Dr. (iustay Stresemann, the new Chan- 
cellor, actually is seeking to get in touch with the 
i‘rench Premier, M. Poincare, he very likely will find 
an ‘encouraging atinosphere’ for informal pourpar- 
lers awaiting him, is the opinion of political leaders 
here. These say that the path to the French Premier 
already bas been made tolerably passable for Dr. 
Stresemann through the ‘signaling back and forth’ 
between groups of French and German unofficial 
personages who, nevertheless, are not wholly without 
authority or prestige. It is taken for granted in 
Reichstag circles that the German industrialists 
would use their influence with the French industrial- 
ists and financial leaders with the purpose of ac- 
tively furthering any German attempt which aims to 
seek a dignified way out of the Ruhr impasse.” Ina 
Berlin eablegram to the New York “Tribune” yes- 
terday morning its correspondent said that “al- 
though no official permission is obtainable at this 
moment to make the assertion, the ‘Tribune’ corre- 
spondent has learned from authoritative sources 
that the German Government will accept any scheme 
for control of the Ruhr by a civil inter-Allied commis- 
sion participated in by England.” He added that 
“Germany would make one proviso—that it receive 
guaranty of early withdrawal of French troops from 
the Ruhr. It is reported to be willing to abandon 
passive resistance under such conditions.” Accord- 
ing to a Paris Associated Press dispatch vesterday 
morning, “Premier Poineare’s reply to the latest 


isritush note will stoutly reaffirm the French position 
ou the reparations issue. It will reject the British 
proposals for submission of the legality of the occu- 
pation of the Ruhr to the Permanent Court of Inter- 
national Justice and for an international commission 
of experts to re-estimate the paying capacity of Ger- 
many. The reply probably will be ready by the end 
of this week.” 


But striking political events early in the week were 
not confined to Germany. Last Sunday, the same 
day that the members of the Cuno Ministry surren- 
dered their portfolios, the British Government made 
public a series of diplomatic notes under the general 
caption, “Correspondence with the Allied Govern- 
Reparations Payments by Ger- 
The London correspondent of the New York 
“Times” said “it is believed here that they are des- 
tined to create a world-wide sensation.” Perhaps 
comment would have been a more accurate word. 
The “Times” representative said that “an important 
section of the last British note deals with the ques- 
tion of the legality of the Ruhr occupation.” He 
added that “the possibility and consequences of in- 
definite occupation of the Ruhr, if not its occupation 
in perpetuity, are dealt with and the note says: ‘His 
Majesty’s Government cannot believe that the French 
and Belgian Governments will be able to reconcile 
opinion of the world to indefinite maintenance of so 
perilous a situation.” Continuing his synopsis of 
this particular note, the correspondent said that 
“finally the note says the British Government are 
‘reluctant to contemplate the possibility that separ- 
ate action may be required in order to hasten a settle 
ment which cannot be much longer delayed without 


nents Respecting 
many.” 


the gravest consequences to the recovery of trade and 
the peace of the world. ” 

On last Sunday also Premier Poincare delivered 
addresses at Marville and Stenay in eastern France. 
in both of which, according to the Paris correspond- 
ent of the New York “Tribune,” while he “did not 
refer directly to the British note, which was received 
this morning at the Quai d’Orsay, he left no doubt in 
the minds of his listeners that France was deter- 
mined to pursue her policy in the reparations prob- 
lem by remaining in the Ruhr until Germany paid 
her debts to France and Belgium.” Continuing to 
outline the two speeches, the “Tribune” representa- 
tive said that “the Premier predicated his speeches 
at both places primarily upon the background of the 
World War, asserting: ‘The dead demand we shall 
have peace. In another reference to the occupation 
of the Ruhr the Premier declared: ‘We are sure not 
only of our rights, but of our methods.’ In his ad- 
dress at Marville, M. Poincare, referring to Chancel- 
lor Cuno’s defiant speech, said: ‘Chancellor Cuno 
undoubtedly would not have used such senseless 
language if the Allies had been unanimous in show- 
ing him their will in ordering him not to revolt 
longer against the legitimate measures taken by Bel- 
gium and France.’ ” 

Seemingly the foregoing events were quite suffi- 
cient to cause world-wide comment, if not “sensa- 
tion.” It became known here, however, late Monday 
afternoon, and in greater detail Tuesday morning. 
that “Chancellor Cuno’s last act as head of the Ger- 
man Government was to serve notice on the Allied 
Reparations Commission that on and after August 11 
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no further obiugation for deliveries in kind, even to 
States which did not participate in the Ruhr occu- 
pation, could be undertaken. The reason given for 
this decision is that such deliveries in kind would 
prejudice the success of fiscal reforms and the pro- 
posed gold loan, and would provoke a ‘complete 
breakdown of the German economic and financial 
system.’” The New York “Times” representative at 
Paris cabled also that “the note says that Germany 
has continued to try since the Rubr occupation, and 
in spite of the difficulties caused thereby, to fulfill 
her obligations in the way of deliveries in kind so as 
to prove her good-will, but that now, ‘with the dollar 
at four million marks, concentration of all Ger- 
many’s forces is demanded to ensure a minimum 
means of existence for the population in the famine 
which threatens. This aim can only be accomplished 
if all other obligations are relegated to second place. 
As a result, the German Government is compelled to 
stop deliveries in kind for the time being, as financ- 
ing those deliveries is largely responsible for the 
budget deficit and inflation.” He stated, likewise, 
that “Germany promises to resume payments in kind 
as soon as she has put her currency and finances on 
a firm basis.” Finally, the “Times” correspondent 
observed that “only the Allies not participating in 
the Ruhr occupation are affected by the new order, 
as all deliveries on reparations account to France 
and Belgium ceased when the Ruhr occupation be- 
gan.” 

In another dispatch the same correspondent de- 
clared that “France’s unofficial answer to Premier 
Baldwin’s note may be summarized thus: ‘We are 
very sorry for your troubles and difficulties, but you 
should not have been in such a hurry to pay America. 
You should have waited to see how much you were 
going to get from your debtors. Meanwhile we are 
going right ahead with our own method of collection 
from Germany, and while we fully acknowledge our 
debt to you and have no intention of disavowing it we 
must regretfully inform you that vou must wait to 
be paid until we have collected in our own fashion 
what is due us.’” In still another dispatch to his 
paper under date of August 15 the “Times” corre- 
spondent said that “a French Yellow Book contain- 
ing the full documents on the French side in the rep- 
arations controversy was issued this evening.” While 
asserting that it contained “little news,” he said that, 
although German guarantees were fixed, “definite 
proposals cannot be made till it is known what Amer- 
ica will do.” The Associated Press correspondent at 
the French capital cabled that “a ‘Yellow Book’ of 
diplomatic documents issued to-night by the French 
Government brings out clearly that the United 
States ultimately will be asked by the Allies how 
much of the inter-Allied debts she expects to be 
paid.” With respect to the payment of inter-Allied 
debts he said also that “the message adds: ‘The so- 
lution of this problem is in the hands of England 
first of all and the United States afterward. The 
latter can be approached in a common accord by the 
Allies when they have agreed upon formula, and it 
has become evident everything depends only upon 
the attitude of the Government at Washington.’ ” 

The correspondent further explained that “the Yel- 
low Book was issued as a reply to the British action 
in announcing that the world would be called upon 
to judge the present situation with regard to Ger- 
many. The documents which hitherto had not been 


Vassaudvors OD how to present the French viewpoint 
on the situation.” 


According to a Paris dispatch to the “Times,” 

Premier Poincare “spent the holiday [Assumption 

Day, Aug. 15] working on his reply to the English 

uote, Which is expected to be delivered at the end of 

this week and which will probably advance the situ- 

ation to the extent of the French refusing to agree 

ic Britain’s newest idea that the French had no right 

io go into the Ruhr.” The “Times” representative 

further asserted that “from the French viewpoint 

the British lion seems for once almost toothless 
when it is figured what he can do to carry out his 
Giovernment’s ideas. London may sign what Mr. 
suldwin likes with Berlin, bt neither London nor 
serlin commands the troops which hold the Ruhr. 
l‘rance does not believe England will go so far as to 
lend money to Germany to fight against the French 
in the Ruhr. Apart from that, any English support 
of Germany must be moral, and it is caleulated here 
that the latest British note went about the limit in 
moral encouragement of Germany.” The New York 
Herald” correspondent at the French capital cabled 
the same day, however, that “there is not the slight- 
est possibility of France agreeing to let the question 
of the legitimacy of the Ruhr occupation be decided 
hy the International Court of Justice, as suggested 
by Great Britain. On the other hand, there is a 
steady insistence by the officially inspired press that 
it is still possible to find a basis for conciliation 
whith will keep the Entente together and, at the same 
time, give England the 14,500,000,000 marks gold she 
is asking to cover her debt to the United States.” 

As to the attitude and plans of the British Govern- 
ment with respect to the latest developments in this 
complicated international situation, the London cor- 
respondent of the New York “Herald” said that “the 
British Government is faced with the imminent pos- 
sibility of taking separate action. That it is pre- 
pared to do so was fully evident here to-day [Mon- 
day}. The first step will be to reply to the recent 
German offer accepting the suggestion of an impar- 
tial commission to assess Germany’s capacity to pay. 

sut the next step will be far more difficult—sum- 
moning such a commission.” He asserted also that 
“it is not yet clear what countries are to be repre- 
sented on such a body, though an American is sure 
to be invited and may even be asked to be Chairman. 
it is intended to have a German representative on it 
and also probably one from each of the Scandinavian 
States and one from Holland.” The New York 
“Times” representative at the British capital added 
that “in fact it is asserted in authoritative quarters 
that the Cabinet has not only considered its future 
course in the light of expected events, but has already 
outlined in some detail the steps which it may have 
to take as various eventualities take shape.” 


Not until Wednesday morning was any word re- 
ceived here as to Italy’s attitude toward the British 
reply to the French and Belgians. The Rome corre- 
spondent of the New York “Times,” in a wireless 
message said that “although Italian official circles 
are pleased with Premier Baldwin’s suggestion that 
Great Britain should claim a fixed sum equal to her 
debt to America from the Allies and Germany be- 
cause this is considered an acceptance in principle of 





published, consist mostly of instructions to the Am- 





Signor Mussolini’s view that reparations and inter- 
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Allied debts form an inseparable problem, they are 
not equally pleased with its details for two reasons: 
First, because the Baldwin suggestion throws the 
whole burden on the shoulders of England’s allies of 
obtaining the sums which England is to receive from 
Germany in settlement of reparations. Second, be- 
cause Mr. Baldwin leaves Allied finances in just as 
uncertain a state as they were before.” 

Premier Poincare of France returned to Paris 
Tuesday evening from his summer home, “and let it 
be known that he would at once prepare France’s 
reply to the British note.” On Tuesday also Premier 
Baldwin of the British Cabinet had an audience of 
three-quarters of an hour with the King, at which it 
was understood “he explained the whole of the recent 
action taken by the Cabinet regarding the repara- 
tions problem.” According to a Paris dispatch to 
the New York “Herald” Wednesday morning there 
was a growing tendency upon the part of Govern- 
ment representatives to the belief that “France must 
go as far as possible in seeking conciliation.” Ina 
Washington dispatch to the same paper, also pub- 
lished Wednesday morning, it was asserted that 
“President Coolidge will be responsive to any re- 
quest or suggestion from the European Powers for 
American co-operation in the settlement of the rep- 
arations problem. At the same time the President 
does not intend that the response to a request for 
aid should in any way involve the United States in 
the controversy or lead this country to assume obli- 
gations which it has been the policy for the last two 
and a half years to avoid.” 


A possible new phase of the tangled situation be- 
tween the French and English was suggested by the 
Paris correspondent of the Associated Press in a 
cablegram under date of August 15, in which he said 
in part: “Suggestions of an economic war between 
France and Great Britain are met with frequently in 
current conversations with leading French business 
men engaged in trade with England and now are 
creeping into the press. Large importers of woolens 
from England expressed the view yesterday that 
business between the two countries would neces- 
sarily decline on account of the extraordinary rise in 
the pound sterling, and that no organized movement 
was required to bring that result about, as it was 
the inevitable outcome of what is declared here to be 


the London campaign for the depreciation of the 
franc.” 


One of the latest and perhaps most important 
developments with respect to the European situa- 
tion became known yesterday morning through 


Washington dispatches. The New York “Times” 
representative at the National Capital said that 
“Secretary Hughes has sent an identic note to Great 
Britain, France, Belgium, Italy and Germany 
through the American Embassies in London, Paris, 
Rome, Brussels and Berlin, making it plain that 
there has been no change of American attitude on 
the reparations problem as a result of the induction 
of Calvin Coolidge into the office of President.” He 
added that “the note was intended to show beyond 
question that President Coolidge endorsed the posi- 
tion of the United States as set forth in the New 
Haven speech of the Secretary of State, which stated 
that if the statesmen of the Powers were unable to 
solve the problem of determining German capacity to 
make reparations, they should invite a commission 








of expert financiers to assess the financial ability of 
Germany and recommend a plan of payment.” 


It was learned here yesterday morning also that 
“the Reparations Commission has sent formal, notice 
to Germany that under the Treaty of Versailles rep- 
arations constitute a prior lien against any funds 
which may be assigned by the German Government 
in payment of interest or capital of the proposed 
German gold loan. The note was transmitted to 
Berlin last evening [Aug. 15], having been approved 
by a majority vote of the Commission, the English 
delegate abstaining.” 


Political developments in Ireland have come to the 
fore again, after a rather long period of comparative 
quiet and lack of special interest. The Dail Eireann 
having been dissolved the elections set for August 27 
attracted the most attention early in the week. Still, 
the Associated Press correspondent in Dublin cabled 
August 13 that “there is little sign of any popular 
excitement over the approaching elections in Ireland, 


| although the day for nominating candidates has been 


fixed for August 18.” He also said that there were 
600 candidates in the field for 150 seats in the Free 
State Parliament. In explanation of this statement 
he added that “according to present indications there 
will be four candidates for every seat, and as each 
voter has only one first preference vote the result 
will depend upon the distribution ef the second, third 
and fourth choices.” Announcement was made at 
the same time that De Valera was scheduled to speak 
at Ennis on August 15. It was added in the Dublin 
dispatch that “De Valera’s election to one of the 
Clare seats has been conceded, but it is not thought 
likely he will carry with him any other Republican 
candidates. Some of his followers fear an attempt 
may be made on his life at Ennis, but it is believed 
the meeting will be allowed to proceed peacefully.” 
Attention was called to the fact that “Parliament 
does not assemble until Sept. 19. During the inter- 
val President Cosgrave desires to attend the League 
of Nations meeting in Geneva, at which it is expected 
Ireland will be elected to membership.” 

Word was received here Thursday morning that 
the day before in Ennis, as predicted, De Valera was 
taken into the custody of Free State troops. It was 
added in a dispatch from Ennis to the New York 
“Times” that “early in the afternoon he made his 
promised appearance at a Sinn Fein election meet- 
ing here, and the Government, accepting his chal- 
lenge, promptly put him under arrest.” Continuing 
his account of the incident, the “Times” correspond- 
ent said: “After the usual demonstrations and 
rather tedious preliminary speeches De Valera arose 
and addressed the crowd. He looked pale and drawn, 
but his voice carried well. He had uttered only a few 
sentences, however, when an armored car tried to 
pass through the crowd and troops began to move 
toward the hustings. Instantly there was panic in 
the crowd. The troops fired into the air and De Va- 
lera dropped, while some of his friends rushed to him, 
trying to drag him from the platform. The scene as 
De Valera, pale and speechless, stepped from the 
platform and was instantly seized by the troops al- 
most baffles description.” The New York “Herald” 
correspondent in Dublin stated that “it was De Va- 
lera’s first public appearance in 13 months, during 
which time he has been hiding from Free State 
troops.” In an Associated Press dispatch from Dub- 
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lin Thursday evening it was said “De Valera will 
probably be brought from Limerick, where he is im- 
prisoned at present, to Mountjoy jail within a few 
days. The Public Safety Act gives the Government 
power to detain him, and it is considered likely that 
he will be kept in jail until the condition of the coun- 
try is more peaceful.” Word came from Limerick 
yesterday morning that he had been placed in the 
jail already. It was added that “events in the Free 
State during the next fortnight will probably influ- 
ence the Government’s action with regard to the Re- 
publican leader, whose arrest has created a profound 
impression in County Clare and throughout Mun- 
ster.” 





The July statement of the British Board of Trade 
disclosed still further declines in both the exports and 
imports of the United Kingdom compared with tke 
corresponding month of last year. Exports of British 
products totaled £59,500,000, against £60,410,000 in 
1922. Imports for July of this year were £76,810,900 
and last year £81,780,000. There was an improve- 
ment, however, in the balance of trade, as the excess 
of imports for the month this year was only £8,520,- 
N00, against £13,048,000 last year. The following 
table shows the July figures for this year compared 
with the corresponding month of 1922: 


parison with £79,616,000 in the corresponding week 
of 1922 and £79,525,372 the year preceding. At the 
regular weekly meeting of the Bank governors, the 
official discount rate of 4% previously ruling was 
alowed to remain unaltered. Clearing: through the 
London banks for the week were £613,757,000, 
comparing with £559,735,000 last week and £672,- 
627,000 a year ago. We appead herewith com- 
parisons of the principal items of the Bank of England 
returns for a series of vears: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1923. 1922. 1921. 1920. 1919. 
Aug. 15. Aug. 16. Aug.17. Aug. 18. Aug. 20. 
£ £ £ £ z 

Circulation.._____- 124,828,000 124,261,000 126,235,125 124,844,910 79,500,770 
Public deposits. ____ 10,416,000 14,171,000 17,285,264 16,114,575 23,397,012 
Other deposits.____ 109,021,000 111,586,000 122,546,676 117,134,568 95,219,451 
Governm’t securities 45,835,000 42,628,000 57,740,435 58,508.475 26,418,356 
Other securities___. 69,119,000 79,619,000 79,525,372 76,116,925 83,014,743 
Reserve notes & coin 22,566,000 21,595,000 20,621,995 16,686,566 27,217,910 
Coin and bullion. _.127,644,253 127,407,660 128,407,120 123,081,476 88,268,680 
Proportion of reserve 

to liabilities _____ 18.89% 17.17% 14.75% 12.52% 22.90% 
Bank rate._._.___. 4% 3% 5K% 7% 5% 


The Bank of France in its weekly statement shows 
a further small gain of 20,125 franes in the gold item. 
This brings the Bank’s aggregate gold holdings up 
to 5,537,912,800 franes, comparing with 5,530,714,- 
065 franes on the corresponding date last year and 
with 5,521,868,773 franes the year previous; of the 
foregoing amounts 1,864,344,927 frances were held 








Month of July— 1923. 1922. 
Exports, British products_________________-- ee £59,500,000 £60,418,626 
Re-exports, foreigm goods__________________________-- 8,790,000 8,316 638 

Total exporte.____.._______ £68,290,000 £68,735,264 


Imports 76,810,000 


£8,520,000 £13,048,270 


81,783,534 





Excess of imports__.____________ ee 





Official discount rates at leading European centres 


continue to be quoted at 30% in Berlin; 6% ino 
Denmark and Norway; 544% in Belgium; 5% in 


France and Madrid; 444% in Sweden and 4% 


London, Switzerland and Holland. ‘Lbe open market 
discount rate in London was a trifle easier anJ 
there was a decline to 3@3%% for short bills, as 
against 3{(@3144%, while three months’ bills were 
3 3-16@3144%, in comparison with 344@3 5-16% 
a week ago. On the other hand, call money in 
London was firmer and advanced to 234%, against 
214% last week. In Paris the open market discount 
remained at 444%, but in that of Switzerland there 
was an advance to 134% from 114% last weer. 


in 


The Bank of England announced a small decrease 
in its gold holdings, namely, £1,568, but reserve 
increased £1,261,000, as a result of a further con- 
There 
was, moreover, an advance in the proportion of 
reserve to liabilities to 18.89% from 17.94% last 
In the corresponding week of 1922 the 


traction in note circulation of £1,262,000. 


week. 


ratio stood at 17.17% and a year earlier at 1434% 


portant. 


loans on other securities increased £396,000. 


£128 ,497,120 in 1921. 


tion is £124,828,000. This compares with £124, 


261,000 last year and £126,235,125 in 1921, while 
loans have reached a total of £69,119,000, in com- 


74 /0° 
The Bank loans to the Government were reduced 
£948,000; but other changes were relatively unim- 
In public deposits there was a decline of 
£11,000. Other deposits increased £793,000, while 
Goid 
heldings stand at £127,644,253, which coatrasts 
with £127,407,660 held at this time last year, and 
Reserve amouats to £22,- 
566,000, as against £21,595,000 and £20,621,995 
one and two years ago, respectively. Note circula- 


abroad in 1923 and 1,948,367,056 franes in both 
1922 and 1921. During the week silver gained 
138,000 franes. On the other hand, decreases were 
registered in the various ite.ns as follows: Bills dis- 
counted, 65,719,000 franes; advaaces, 41.060,000 
franes: Treasury deposits, 2,184,000 franes; and 
general deposits, 59,081,000 franes. A cortraction 
of 160,665.000 franes occurred in note circulation, 
bringing the total outstanding down to 37 ,265.406 ,000 
frances. This contrasts with 36,221 ,340,020 francs at 
this time last year and with 36,983,252,830 franes in 
1921. Just prior to the outbreak of war in 1914, the 
amount was only 6,683,184,785 franes. Compari- 
sons of the various items in this week’s return with 
the statement of last week and corresponding dates 
in both 1922 and 1921 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 











Changes Status as of 
for Week. Aug. 161923. Awg.171922. Aug. 181921. 
Gol4 Holdings— Francs. Francs. Francs. Francs. 
Te POO. 26<ccse0 Ine 20,125 3,673,567,873 3,582,347,008 3,573,501,716 
, No change 1,864,344,927 1,948,367,056 1,948,367,056 
Tks scesnanen Inc. 20,125 5,537,912,800 5,530.714,065 5,521,868.773 
ee Ine 138,000 294,211,000 285,577,909 276,192,906 
Bills discounted....Dec. 65,719,000 2,404,535,000 1,952,195,669 2,442,623,648 
Advances. .-_..---- Dec. 41,080,000 2,122,978,000 2,167,745,.435 2,181,949,135 


Note circulation. -- 
Treasury deposits--. 
General deposits - - - 


Dec 160,665,000 37,265,406,000 36,221,340,020 36,983,252,830 
Dec. 2,184,000 14,787,000 58,546,743 44,329,633 
Dec. 59,081,000 1,952,044,000 2,229,497,320 2,761,754,737 


The Imperial Bank of Germany in its statement, 
issued as of Aug. 7, broke all its own previous records 
and reported increases of the most grotesque descrip- 
tion. The expansion in note circulation is advancing 
by leaps and bounds, as it were, the gain for the latest 
week reaching 18 731.954,368,000 marks, carrying 
up the already gigantic total of notes outstanding 
to 62,326,658,755,000 marks, which compares with 
a total of 197,879,000,000 marks a year ago and 77,- 
655,000,000 marks in 1921. Other ‘uge increases 
were 25,894,858,085,000 marks in discount and 
treasury bills, 6,071 ,024,352,000 marks in advances, 
3,025 ,226,093,000 marks in other assets, 10,186,- 
446,644,009 marks in deposits and 11,713,173,765,000 
marks in other liabilities. Smaller additions were 
shown in\notes.of other, banks, 176,271,000 marks; 
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32,651 ,991,000 marks in iavestments and 637 ,817 ,000 
marks in total coin and bullion (which now includes 
aluminum, nickel and iron coin). In Treasury and 
loan association notes a decline of 1,418,948,889,000 
marks was noted. Gold was unchanged and the 
total on hand (the bulk of which is held abroad) is 
596 .351,000 marks, as against 1,004,859,000 marks 
in 1922 and 1,091,554,000 marks in 1921. 

In the Federal Reserve Bank statement issued at 
the close of business on Thursday, contraction was 
shown in nearly all items. Rediscounting operations 
for the combined system were reduced approximately 
$22,000,000, while there was a drop in open market 
purchases of $4,000,000, with the net result a decline 
of $26,000,000 in the aggregate of bill holdings. Gold 
reserves reflected resumption of the import move- 
ment and showed a gain of over $8,000,000. Earning 
assets were reduced $26,000,000; but deposits fell 
only $2,000,000, but the amount of Federal notes in 
circulation increased $7,000,000. In the New York 
Reserve Bank almost parallel conditions prevailed, 
with the exception of the change in gold reserves, 
which instead of an increase, fell off $1,000,000. Re- 
discounts were diminished $27,000,000. Bill buying 
in the open market declined $5,000,000; hence, total 
bill holdings fell $32,000,000. Material reductions 
were recorded in earning assets and deposits, $32,- 
000,000 and $17,000,000, respectively. Here the vol- 
ume of Federal Reserve notes in circulation under- 
went contraction, the decrease being $7,000,000. 
Changes in member bank reserve accounts were rela- 
tively small. Nationally, the total aggregates $1,- 
851,000,000, a decline of $9,000,000, while at the local 
institution a reduction of $21,000,000 was shown, to 
$669,000,000. As was the case a week earlier, re- 
serve ratios remained almost stationary. For the 
banks as a group the ratio was the same—77.3%. In 
New York it advanced 1.4%, to 83.1%. 

Last Saturday’s statement of the New York Clear- 
ing House banks and trust companies among other 
noteworthy changes recorded a material reduction 
in loans and deposits, together with an addition to 
surplus. Net demand deposits decreased $67,253,000, 
while time deposits declined $5,977,000, to $459,796,- 
00. The total of demand deposits is now $3,604,- 
899,000, which is exclusive of $30,243,000 of Govern- 
ment deposits. Loans and discounts registered a 
contraction of $45,594,000. Cash in own vaults of 
members of the Federal Reserve Bank increased $2,- 
805,000, to $49,502,000 (not counted as reserve). 
Reserves of State banks and trust companies in own 
vaults decreased $189,000, while the reserve of these 
same institutions kept in other depositories fell 
$510,000. There was, moreover, a further shrinkage 
in the reserves of member banks at the Reserve bank 
—4$3,872,000—but owing to the shrinkage in deposits, 
and the consequent smaller reserve requirements, 
surplus reserve increased $4,396,690, bringing the 
total of excess reserve up to $20,621,060. The above 
figures for surplus are based on legal reserves of 13% 
for member banks of the Federal Reserve System, 
but do not include cash in own vaults amounting to 
$49,302,000 held by these banks at the close of busi- 
ness on Saturday last. 


There was little of interest in the local money 
market, although the middle of the month fell within 
the week: No mention was made in advance of the 





probable effect upon money quotations at this centre 
of the necessary preparations for interest and dividend 
disbursements at that time. As a matter of fact, no 
effect was noticed, either before or after Aug. 15. 
It is true that the day following a quotation of 5% 
for call money was reported during the last hour of 
business, but this was not regarded as specially 
significant. Most loans throughout the week were 
arranged at about 434%. ‘Time money was a little 
firmer, but business was on a small seale. Two 
developments of special interest were the offering of 
$20,000,000 Government of Norway bonds by a 
syndicate neaded by the National City Co., and the 
arranging by the Seaboard National Bank and 
Goldman, Sachs & Co. of a loan of at least $20,000, 
000 to the Texas Farm Bureau Cotton Association 
“to finance that organization’s marketing of approxi 
mately 250,000 bales of Texas cotton.” The Nor- 
wegian bonds were taken promptly. It was stated 
that the cotton loan probably would exceed $20 ,V00.- 
000. Generally speaking, conditions in this country 
affecting the money market are unchanged. With- 
orawals by the Government from local depositaries 
were limited to $2,090,000. 


Dealing with specific rates for money, call loans 
have covered a range during the week of 444@5%. 
the same as a week ago. On Monday only one rate 
was quoted—4°4%, this being the high, the low and 
the renewal figure for the day. Tuesday there was 
a decline to 444%, but renewals were again nego- 
tiated at 434%, and this was the high. All loans 
on call were made at 434°7 on Wednesday. Thurs- 
day firmness developed for a time and a maximum 
rate of 5% was named just before the close, although 
the renewal basis was still 434%; the minimum was 
434%. Friday the call rate went back to 434%, 
and call funds opened, closed and renewed at this 
figure. The rates here given are for both mixed 
collateral and all-industrial securities alike. For 
fixed date maturities trading was dull and quotations 
unchanged up until Wednesday , when a firmer under- 
tone was noted and the rate for all periods from sixty 
days to six months was advanced to 514%, as against 
5@544%, the previous quotation. The volume of 
business passing was light. The former differential 
between regular mixed collateral and all-industrial 
money is no longer observed. 

Mercantile paper rates have not™ been changed 
from 5% for sixty and ninety days’ endorsed bills 
receivable and six months’ names of choice, charac- 
ter, with names not so well known at 544%. Coun- 
try banks continue the principal buyers, but the mar- 
ket was quiet and featureless. 

Banks’ and bankers’ acceptances ruled at} the 
levels previously current. Both out of ,town¥and 
local institutions were in the market as buyers. 
Operations, however, were not large, so thatjthe 
aggregate turnover was of moderate proportions. 
For call loans against bankers’ acceptances * the 
posted rate of the American Acceptance Counci! 
has not been changed from 444%. The Acceptance 
Council makes the discount rates on prime bankers’ 
acceptances eligible for purchase by the Federal 
Reserve Banks 4's% bid and 4% asked for, bills 
running for 30 days, 414% bid and 414% asked for 
bills running 60 to 90 days, 434% bid and 414% 
asked for 120 days, and 434% bid and. 414%" asked 
for bills running for 150 dave. Open: market ¥quo- 
tations were as follows: 
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SPOT DELIVERY. 


90 Days. 
44% @4% 


FOR DELIVERY WITHIN THIRTY DAYS. 


60 Days. 


Prime eligible bills 44% @4% 


There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
AUG. 16 1923. 
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* Including bankers’ acceptances drawn for an agricultural purpose and comes 
by warehouse receipts, &c. 


Sterling exchange values were not materially 
affected by the upheaval in European political con- 
ditions, and in the week under review quotations 
were maintained at a fraction above the ievels pre- 
vailing last week, until] yesterday, when a slightly 
weaker tone developed as a result of renewed foreign 
selling. Demand bills opened at 4 5634 
to 4 56 15-16, then sagged off to 4 55°. As this 
comparatiye stability was achieved in the face 
of what for a while looked like an open breach 

between Great Britain and France, well as a 
' change in German Governmental leadership, it was 
taken by bankers here to indicate anew 
lving strength of Britain’s financial and 
position. it must be admitted, however, that a good 
deal of the steadiness in rates has been due to imac- 
tivity. Much of the time sterling was in neglect, 
attention being centred on the wild gyrations in 
Continental currency, and speculative operators were 
largely out of the market. Buying of Liberty bonds 
by Engiish interests has for the moment apparently 
subsided, while selling of sterling bills to accumulate 
dollar credits has been smaller in volume. The ex- 
pected increase in offerings of sterling bills against 
seasonal shipments of grain, cotton and other com- 
modities has not as yet materialized. largely because 
of the unsettled conditions prevailing abroad. In 
the late dealings prices steadied somewhat on what 
was regarded as improvement in the general European 
outlook, but at the extreme close turned weak on 
somewhat larger offerings. 

Bankers everywhere continue to express the 
opinion that no real increase either in activity or 
values is likely until the present Anglo-French- 
German crisis has been tided over. In some quar- 
ters talk of a “break” or “another war’’ is regarded 
as wholly unwarranted. and belief 1s_ reiterated 
of a reasonable amicable settlement in the not 
distant future. As against this, persistent rumors of 
the possibility of a trade war between France and 
England aroused considerable uneasiness and was 
responsible for increased caution on the part of leading 


moved up 


as 


the under- 
economic 





factors in this market; although this was m some 
measure counteracted by the calling off of the Ger- 
man general strike and restoration of order in that 
distracted republic. Nevertheless, in the absence of 
a definite decision in the grave issues now pending, 
operators are almost certain to refrain from active 
participation in exchange dealings. 

Referring to the day-to-day rates, sterling exehange 
on Saturday last was easier and demand declined to 
4 56°4@4 56 13-16, cable transfers to 4 57@4 57 3-16 
and sixty days to 4 5412@4 54 5-16; trading was 
almost at a standstill. On Monday price levels 
were maintained without appreciable alteration and 
the range was 4 56 11-16@4 567% for demand, 
456 15-16@4 57 for cable transfers and 4 54 1-16@ 
45414 for sixty days. Fluctuations were unusually 
narrow on ‘Tuesday, so that demand bills ruled at 
4 56 11-16@4 56 15-16, cable transfers at 4 56 15-16@ 
4 57 3-16 and sixty days at 4 54 1-16@4 54 5-16; 
the volume of business transacted was small. Wednes- 
day’s market was dull and irregular, with a fractional 
recession to 4 565<@4 56% for demand, 4 564%@ 
4571¢ for cable transfers and 4 54@4 54% for 
sixty days; uneasiness regarding the Kuropean situ- 
ation throughout acted as a check upon operations. 
Inaetivity characterized dealings on Thursday, 
though the undertone was steady and demand ruled 
at 4 56°<@4 5634, cable transfers to 4 56744@4 57 
and sixty days to 4 54%4@4 54%. On Friday 
weakness set in and quotations were lower at 4 55° 
@4 563, for demand, 4 5574@4 565°¢ for cable 
transfers and 4 ing 5414 for sixty days. Clos- 
ing quotations were 4 5334 for sixty days, 4 559% 
for demand and 4.557% for eable transfers. Com- 
mercial sight bills finished at 455%, sixty ‘days at 
4 525, ninety days at 4 514%, doeuments for pay- 
ment at 45234 and seven-day grain bills at 4 55. 
Cotton and grain for payment closed at 4 5514. 

Gold arrivals this week ineluded $1,540 000 on the 
Olympie and 70 boxes of gold on the Berengaria, 
both trom England. The Veendam from Rotterdam 
brought 162 boxes of bar gold (value not designated). 
Advices from the other side state that the Homeric 
js on its way here bringing gold valned at £256,000. 


al- 


Continental exchange was nervous, exerted and 
irregular, with violent fluctuations mm marks and 
frances a matter of almost daily occurrence. In the 
local market trading was only intermittently active, 
but at practically all importaat foreign centres, huge 
quantities of exchange were offered for sale, with few 
takers even at the most drastie coneessions. This 
week attention was transferred, largely, to frances: 
and Reichsmarks, though again at grotesquely low 
levels, moved less erratically than in the preceding 
week. French currency was subjected to exceedingly 
severe pressure and broke repeatedly, finally receding 
to a new low record of 5.41 for sight bills, although 
recovering some 15 points before the elose. This is 
26 points under last week’s closing figure and repre- 
sents a loss of nearly 150 points from the levels 
prevailing a few months ago. As for marks, the 
opening quotation was 0.000040, followed by a drop 
to 0.000025 then a rally to 0.000045, after which 
the rate alternately fluctuated above and below 
0.000038, or between 24c. and 31c. per millon marks. 
The early weakness, of course, reflected the collapse 
of the Cuno Government and the coimeident internal 
political disorders. Subsequently with the suppres- 
sion of rioting and resumption of order. coupled with 
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adoption of a.moreconciliatory attitude by Chancellor 
Stresemann, the quotation steadied, and it was 
claimed that supporting orders were put forth for 
substantial amounts. Bankers and traders alike 
take an optimistic view of the change in the German 
Cabinet, but are extremely wary in the matter of 
actual dealings. A majority of the banks are said 
to have ceased trading in German exchange; others 
deal on customers’ orders only. Hopes ofa speedy 
settlement are waning and many look for a long 
drawn out struggle and are said to be preparing to 
shape their course accordingly. In the meantime 
holders of German currency are unceasing in their 
efforts to transfer their.funds into ether more stable 
forms of exchange and this combined with the ever- 
increasing volume of note circulation put out by the 
Reichsbank, naturally militates against any perman- 
ent improvement in the value of the mark. In the 
final dealings renewed weakness set ia and the close 
was near to the lowest of the week. 

One of the chief factors in the decline in French 
exchange has been the reputed selling of franes by 
London. Hostile reception of the British note; 
possibility of separate action in the matter of repara- 
tions by Great Britain and announcement that 
Germany was to cease payment of all reparations, 
also contributed to the depression and had an un- 
settling influence. Moreover, speculators were re- 
ported as active and responsible for at least some 
measure of the general confusion. In sharp con- 
trast to this unfavorable situation, Antwerp frances, 
after an initial quotation of 4.46, recovered to 4.59, 
a gain of 31 points over last week’s close, mainly 
on reports that negotiations were under way for the 
establishment of credits for the purpose of “sup- 
porting Belgian currency values. Threats on the 
part of the Belgian authorities to punish any one 
found guilty of gambling in foreign exchange served 
to restrict speculative activity; but the improvement 
was not wholly sustained and it was not long before 
there was a relapse to 4.37 on renewed selling. 
Lire were not actively dealt in, and the quotation 
remained at around 4.27, with the high 4.313%. 
Austrian exchange ruled unchanged. Greek ex- 
change at first showed a moderately improving 
tendency. In the minor Central European cur- 
rencies, Czechoslovakian and Finnish exchanges 
were well maintained, but Rumanian lei and Polish 
marks sustained losses. 

The London check rate on Paris closed at 82.72, 
as against 80.00 a week ago. In New York sight 
bills on the French centre finished at 5.4834, against 
5.67; cable transfers at 5.4934, against 5.68; com- 
mercial sight bills at 5.4634, against 5.65, and 
commercial sixty days at 5.4334, against 5.62 last 
week. Closing rates on Antwerp franes were 4.37 
for checks and 4.38 for cable transfers, comparing 
with 4.28 and 4.29 a week earlier. Reichsmarks 
finished the week at 0.000026 for both checks and 
cable transfers, against 0.000075 last week. Austrian 
kronen closed at 0.0014'%, against 0.001414 last 
week. Lire finished at 4.2814 for bankers’ sight 
bills and 4.2914 for cable remittances. Last week the 
close was 4.2514 and 4.2614. Exchange on Czecho- 
slovakia finished at 2.9414, against 2.94; on Bucharest 
at 0.42, against 0.5044; on Poland at 0.0004, against 
0.00041¢, and on Finland at 2.77, against 2.78 the 
week previous. Greek drachmae closed at 1.72% 
for checks and 1.73 for cable transfers, against 
1.84 and 1.85 a week ago. 





Movements in the neutral exchanges, formerly 
so-called, were in line with those at other Con- 
tinental centres, so far as guilders, francs and pesetas 
were concerned, which all showed net declines for 
the week. The Scandinavian currencies apparently 
moved independently. Swedish exchange improved 
as a result of a change for the better in trade position. 
Danish currency was strong for much the same 
reason, while Norway reflected flotation of a sub- 
stantial loan by an advance of more than 30 points. 
Pesetas were heavy, again losing ground on con- 
tinued political dissension, labor troubles and prob- 
lems arising out of the Moroccan campaign; although , 
some were of the opinion that withdrawal of German 
balances in Spain was responsible for a certain pro- 
portion of the weakness. Conversely, transmission 
of funds for German account aided in relative firm- 
ness in Dutch and Swiss exchange. 

Bankers’ sight on Amsterdam finished at 39.26, 
against 39.3314; cable transfers at 39.35, against” 
39.4414; commercial sight at 39.19, against 39.29%, 
aad commercial sixty days at 33.98, against 39.01% 
a week ago. Swiss frances closed the week at 18.09 
for bankers’ sigtt bills and 18.10 for cable remut- 
tances. This compares with 18.27% and 18.29% 
last week. Copenhagen checks finisied at 18.57 
and cable transfers at 18.61, against 18.26 and 18.30. 
Checks on Sweden closed at 26.62 and cable transfers 
at 26.66, against 26.57 and 26 61, while checks on 
Norway finished at 16.40 and cable transfers at 
16.44, against 16.24 and 16.28 the week before. 
Final quotations for Spanish pesetas were 13.59 for 
checks and 13.61 for cable transfers. 
the close was 13.76 and 13.78. 


A week ago 


As to South American exchange a fresh accession 
of weakaess developed and quotations for Argentine 
caecks were forced down to 32.65 and cable transfers 
to 32.70, against 33.05 and 33.10 last week. While 
no specific reason was assigned for the decline, it is 
understood that the same general factors that have 
affect:d that market adversely of late are still at 
work. In Brazil bankers are reported as endeavoring 
to stem the decline in exchange by establishment of an 
arbitrary rate of exchange. The movement has not 
been attended by success and milreis declined to 9.95 
for checks and 10.00 for cable transfers, agatnst 
10.10 and 10.15 the preeeding week. Chilian ex- 
change was slightly lower, finishing at 12.35, against 
12.40. Peru, however, was stronger, at 4.18, 
against 4.02 last week. 

Far Eastern exchange was as follows: Hong Kong, 
52@5214, against 52@5214; Shanghai, 70@70%, 
against 70@701<; Yokohama, 49@4934, against 
49@41934%; Manila, 49144@49% (unchanged); Singa- 
pore, 53144@535% (unchanged); Bombay, 31 @31% 
(unchanged); and Calcutta, 31@3114 (unchanged). 


The New York Clearing House banks in their 
operations with interior banking institutions, have 
gained $567,507 net in cash as a result of the cur- 
rency movements for the week ended Aug. 16. 
Their receipts from the interior have aggregated 
$1,329,303, while the shipments have reached $761,- 
796, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Gain or Loss 
to Banks. 


$ 61.796'Gain $537,507 


Into . of 
Banks. Banks. 
$1,329,303! 


Week ending August 16. | 
Banks’ interior movement 
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As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Saturday, | Monday, 
Aw. 11. | Aug. 13. 
$s | 

67 ,000 ,000 
Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit baiances, 
however, reflect only a part of the Reserve Bank's operations with the Clearing House 
institutions, as only the items payable in New York City are represented in the 
daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 


not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


Tuesday, | weanesd'y, Thursday, 
Aug. 14. | Aug. 15. | Aug. 16. 


Friday, 
Aug. 17. 


Aggregate 
for Week. 





$ 3 $ 3 $ 
68,000 ,000' 54 ,000 ,000 '62 ,000 ,000!73 ,000 ,000 NaS 390 ,000 ,000 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 
week just past: 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACTS OF 1922, 
AUGUST 11 1923 TO AUGUST 17 1923, INCLUSIVE. 





| 
Noon Buying Rate for Cable Transfers in New York, 
Value in Untied States Money. 





Country and Monetary Untt. 
|\Aug. 11..Aug. 13. Aug. 14.;|Aug. 15. Aug. 16.,Aug. oe 
































EUROPE— $ BS 8 $ | $ $ 
Austria, krone_____....-- .000014; .000014; .600014| .000014 .000014| .000014 
Dees, WEES. cecceccce .0450 .0455 .0459 .0452 .0448 .0441 
Cl occenscaen’ 009067| .008700| .009800; .009833) .Q09817| .009550 
Czechoslovakia krone_...| .029258| .029178| .029217| .029239| .029247| .029347 
Denmark, kreue._....--- 1834 | .1836 | .1848 | .1867 | .1861 | .1857 
England, pound sterling.._|4.5705 (4.5690 (4.5692 (4.5694 4.5691 (4.5628 
Finland, markka__....... 027731| .027688| .027688| .027725 .027721| .027719 
France, franc._.._....... 0567 0555 | .0552 | .0550 | 0550 | .0551 
Germany, reichsmark-.-_- 31) . 00000035, .00600027) .00000028 
Greece, drachma.._._....-. 017044, .017044) .017611| .017233) .017144| .017244 
Holland, guilder._......- 3935 .3930 3930 .3931 3936 .3936 
Hungary, krone... .-....-- -00005. d 57; .000057| .000056 
0 ee -0427 0425 .0429 .0430 .0429 .0429 
Norway, krone_....-...- -1627 | .1639 -1657 -1663 -1660 -1649 
=" eee .0000043 | .0000041 | .0000041 | .0000041).0000041 | .0000040 
Portugal, escudo.__--....- .0401 .0404 .0409 .0416 0414 .0412 
Rumania, leu____.......- .004916| .004783| .004625| .004291! .004038| .004153 
ts PE. . ptctmncons .1369 -1353 .1356 .1366 .1359 .1358 
Sweden, Krona._._......- -2662 -2665 -2670 2668 .2667 .2664 
Switzerland, franc_.....- -1818 -1807 -1811 -1809 -1813 -1813 
Teg. dinar_.......| .010659| .010694/ .010681| .010586, .010578) .010542 

A — 

China, Chefoo tael___.__- -7254 .7183 .7179 -7167 .7188 -7188 
“«  Hankow tael_....- -7208 -7142 .7138 7121 -7142 .7142 
“ Shanghai tael..__- 6984 .6994 6997 6985 .6999 .6995 
*  Tientsin tael_..... -7313 -7242 -7238 -7225 -7246 -7246 
“* Hongkong dollar._| .5195 .5205 .5205 -5198 -5200 -5200 
* Mexican dollar....| .5064 -5062 -5070 -5037 5085 | 5071 

*  Tientsin or Pelyang | 
NB ae -5067 -5083 5079 .5058 .5058 .5088 
°- Fee Geee.cascs -5083 -5075 5071 -5033 -5100 .5104 
Sette, SURGE: oc cccccnccce .3058 .3057 .3057 .3056 3055 3051 
“ * apes 4885 4884 4885 -4882 4888 .4890 
Singapore (8.8.),dollar._.| .5333 -5325 .5329 .5329 -5333 5325 

NORTH AMERICA— 

Canada, dollar -976635 .976299 .976681) -977189) -977119| .977049 
Cuba, peso -999000 .999000 .998938) .998938' .998813| .998813 
Mexico, peso ---| 484531 482656) .482656| 482656) 483542) .482656 
Newfoundland, dollar__..| .974141| .973750, .974453| .974688, .974688| .974609 

SOUTH AMERICA— | | 
Argentina, peso (gold)__..| .7438 | .7510 | .7472 -7439 -7437 -7438 
SS a | 0992 | .0993 | .0988 0988 | .0989 .0990 
Chile, peso (Daper)-.....- | .1232 | .1233 | .1233 -1236 | .1236 1235 
Uruguay, peso........... | .7445 -7455 -7399 -7356 -7343 -7358 





The following table indicates the amount of bul- 
lion in the principal European banks: 


| August 16 1923. 


Banks of— 
| Gold. | 





| August 17 1922. 
Total. | Gold. | 
| 





Silver. | |  Stloer. Total. 





| £ | £ £ £ £ £ 
England _. 127,644,253 _______. 127,644,253 127,407,660, _______. 127,407,660 
France a__ 146,942,715 11,760.000 158,702,715 143,294,381 11,400,000 154,694,381 
Germany _| 33,567,150 b3,475,400 37,042,550 50,111,380 976,650 51,088,030 
Aus.-Hun.| 10,944,000 2,369,000 13,313,000 10,944,000 2,369,000 13,313,000 
Spain ____ 101,031,000 26,531,000 127,562,000 100,934,000 26,020,000 126,954,000 
Italy. -_- 35,532,000 3,027,000 38,559,000 34,568,000 3,049,000 37,617,000 
Netherl'ds 48,483,000, 896,000 49,379,000 50,496,000 687,000 51,183,000 
Nat. Belg_| 10,789,000 2,538,000 13,327,000 10,664,000 1,829,000 12,493,000 
Switzerl’ d 21,026,000 4,056,000 25,082,000 20,721,000 4,634,000, 25,355,000 
Sweden __.| 15,158,000, _______- 15,158,000 15,218,000 ________ | 15,218,000 
Denmark -| 11,649,000, 262,000, 11,911,000 12,683,000 — 218,000, 12,901,000 
Norway _.| 8,182,000 | 8,182,000 8,183,000 i 


Total week 570,948,118 54,914,400 625,862,518 585,224,421! 51,182 650636 ,407 071 
Prev. week 571,939,881 54,969,400 626,909,281 585,266,731 51,094,65 (636,361,381 








a Gold holdings of the Bank of France this year are exclusive of £74,573,797 held 
abroad. b It is no longer possible to tell the amount of silver held by the Bank 
of Germany. On March 15 1923 the Reichsbank began including in its ‘‘Meta) 
Reserve” not only gold and silver but aluminum, nickel and iron coin as well. Th® 
Bank still gives the gold holdings as a separate item, but as under the new practice 
the remainder of the metal reserve can no longer be considered as being silver, there 





The Increasing Work of the Presidential 
Office. 

The untimely death of Mr. Harding brings to mind 

again a consideration of the responsibilities and duties 

which are imposed upon the President of the United 

States by the Constitution, by statutory enactment 


and by precedent, custom and tradition. Within 

the past decade thoughtful students of public affairs 

have frequently called attention to the fact that the 

office of our Chief Executive has become so burdened 

with an accumulation of duties that it was physically 

impossible for one man to discharge them. 

It was the intention of the framers of the Consti- 

tution that the office of the President of the United 

States should be one of the three co-ordinate branches 

of the Government, the other two being the legis- 

lative branch and the judicial branch. While the 

functions of the legislative and the judicial branches, 

being limited to making and interpreting the laws, 
have remained practically unchanged, the functions 
of the President have been in a condition of constant 

growth and development. The potential powers of 
the President under the Constitution are capable of 
great expansion and are sufficient to meet any condi- 
tion requiring executive action which may confront. 
the nation, whether emergent or normal. The evo- 
lution of modern governments and of the manage- 
ment of modern business enterprises, with all of 
their technical procedure, development of policies 
and principles of management and control, have 
been reflected in the office of the President. The 
President has not only kept pace with this march 
of progress, but has often taken the leadership, as 
when President Harding inaugurated his executive 
procedure under the budget system in 1921. 

The President of the United States is burdened with 
duties which in other countries, and in private busi- 
ness in this country, are performed by several differ- 
ent persons. He is his own Prime Minister, his own 
Foreign Minister, and since the inauguration of the 
budget system, his own Minister of Finance. He 
must assume immediate responsibility for, in fact he 
must decide himself, all questions of policy whic!: 
arise out of these three offices as administered abroad. 
He is also Commander-in-Chief of the Army and 
Navy, in peace as well asin war. This places him in 
a position of direct responsibility for the administra 
tion of these two great departments of State. In ad- 
dition, he must also bear the chief burden of respon- 
sibility for the formulation and the execution of all 
of the domestic policies—yearly increasing in number 
and importance—such as are segregated under the 
Departments of the Interior, Labor and Agriculture. 

All this has reference to the executive office as 
related to the ten departments of the Government 
under the Cabinet officers. Another feature, often 
lost sight of, is that one of the chief burdens of the 
President arises out of the fact that he is, under laws 
enacted by Congress, directly responsible for the 
administration of no less than thirty-three independ- 
ent establishments of the Federal Government. 
These are under no Cabinet officers and some of them 
as large in organization and as important as some of 
the regular Government departments. For example, 
the President must bear the burdens of the trouble- 
some administration of the Veterans Bureau, which 
means that he must personally analyze the compli- 
cated political and business questions involving the 








is now no way of arriving at the Bank’s stock of silver, and we therefore carry it 
along at the figure computed March 7 1923. 


administration of a fund of a half-billion dollars, 
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and must make a definite decision involving both 
personnel and policy for which he must take responsi- 
bility to the public 
the President was attempting to take a brief vacation 
recently in Florida, the Tariff Commission became 
involved in a discussion of policy as to the adminis- 
tration of the new law relating to minimum and 
maximum tariff rates. 
this question up, study it and make a final decision. 
To those familiar with the inside operations of the 
executive offices at the Wnite House, it is astounding 
to see the number and character of questions, in- 
volving high policies of government, which are daily 


laid before the President for interpretation and final | 


action. 

The matter discussed above relates primarily to the 
political aspects of government; that is to say, the 
formulation and the execution of Government poli- 
cies. There is another aspect of the office of the 


tine by President Harding, which is of even greater 
practical importance. It is the question of business 
management. The Government of the United States, 
in rendering services to the people in accordance with 
the Constitution and the various enactments of Con- 
gress, has become the greatest business enterprise in 
the world. In the extent of its operations and in the 
variety and complexity of its activities it is not 
approached by any private business organization. 
In the annual budget of more than three billion 
dollars, there is pictured in outline the work of this 
great machine. The President is not only personally 
responsible for the preparation of this budget, ap- 
proving every business policy embodied in it, but in 
order that these policies may be efficiently and eco- 
nomically executed he has become the business 
manager of the Government. 

President Harding was the first President of the 
United States to organize the executive branch of the 
Government upon a business basis. This was a 
responsibility which he voluntarily took upon him- 
self in response to what he regarded as a great public 
necessity. As a business man the chaotic manage- 
ment of the Government as conducted in the past 
was intolerable to bim. When President Harding 
has been assigned his place in history, not the least 
of his achievements will be that he, in a time of 
great business demoralization and high taxation, and 
when the funds from the National Treasury were 
being spent without system or proper control, took 
his place at the head of the business of the Govern- 
ment and placed it under a system of management 
firm and sure, not only for his but for future genera- 
tions. This additional responsibility as governmen- 
tal business manager has now, under the budget 
system, become one of the established burdens of the 
office of the President. 

But there is another phase of the President’s office 
no less burdensome and perhaps of even greater sig- 
nificance to the rank and file of the people. In every 
country, whether of democratic or monarchial gov- 
ernment, it seems fundamentally necessary for the 
people to have a definite human symbol of their na- 
tionality. So deeply seated is this impulse in all 
peoples that it might well be recognized as a funda- 
mental national need. In democracies like Great 
Britain, Italy and other European countries, this need 
is met in the royal family. The titular head of the 
Government is the King or Emperor. He has little 
ot nothing to do with the formulation or the execution 


Again as an illustration, while | 


of national sovereignty. 
The President had to take 
_in which he holds the office of Chief Executive. 





| of the policies of the Government and nothing to do 


with its business management. This situation is met 
in France by imposing upon the President large social 


functions but leaving real affairs of state to the 


ministers. 

In the United States, the President ts the symbol 
He represents in his person 
the majesty of the American people during the period 
This 
conception of the Presidency has existed from the 
days of the first President. It is primarily for this 
reason that in whichever part of the country the 
President goes, the people fleck to him, desiring to 
see his face. The physical and nervous strain which 
this situation places upon the President is perhaps as 
great as that placed upon him by any of the other 
burdens of state. 

No analysis of the duties of the President can be 


/complete without a consideration of the responsibil- 
President, brought out into clear relief for the first 


ties that rest upon him in the carrying out of the 
policies of his party. 

We are not among those who believe that the 
President should consider himself the head of his 
party and should guide and direct its affairs. That 
is one of those evil precedents created by the Roose- 
velt Administration and accepted in part by the 
Wilson Administration, which it is to be hoped will 
never again be duplicated under any future ad- 
ministration. During the Roosevelt regime the 
President was in daily conference with the managers 
of the party and at the times of the national nomimat- 
ing conventions he directed every detail of the 
conventions, prostituting the powers of the Govern- 
ment and of the Presidential office to promote 
the rule of the party or rather his own rule within 
the party, for with Roosevelt the personal ego was 
always the only consideration that counted at all. 
Even during the holding of State conventions the 
Roosevelt pronouncements came with unparalleled 
effrontery from the White House. This is a wholly 
wrong and a pernicious conception of the relations 
that should exist between the President and the party. 
The occupant should consider himself the representa- 
tive of no section or party, but of the whole people and 
should divest himself of all connection with party 
affairs. Whether the party is to benefit or not from 
any given course of action should give him no con- 
cern whatever, so long as the prosperity and welfare 
of the country are thereby promoted. The new 
occupant of the office and future occupants of the 
Presidential chair will lighten their duties very 
materially if they will-insist upon a complete dis- 
association of the office from all party considerations, 
the President refusing absolutely to see party man- 
agers bent on a mission relating merely to the party 
itself. 

Nevertheless, experience has shown that the 
President cannot escape a certain responsibility in 
carrying out the program of his party, this constitut- 
ing the platform on which he gained his vote. That 
is a duty which is not imposed upon him either by 
the law or by the Constitution, but grows out of the 
logic of his position. He, alone, can officially 
recommend measures to Congress for enactment and 
his wishes naturally count for a great deal in influenc- 
ing the work of his party members in both branches 
of Congress. Chairmen of the important com- 
mittees naturally appeal to him for support for the 
reason that the support of the President for any 
measure adds greatly to its prestige and to the 








Aue. 18 1923.4 


THE CHRONICLE 


reel 








probability of its enactment. A considerable part 
of the time of the President may thus be legitimately 
consumed by conferences with the members of his 
party in the House and in the Senate. 

We have never seen a detailed statement of all of 
the duties of the President of the United States. The 
list would be long and formidable, and it would 
almost seem as if there are not enough hours in the 
day for one man to discharge them. 

What is the remedy for this condition of affairs? 
We very much fear there is no remedy, for we doubt 
the wisdom of stripping the President of any of his 
functions and prerogatives. The question is now 
under consideration by the joint committee on the 
reorganization of the executive departments of the 
Government, and a tentative recommendation has, 
we believe, been reached. While nothing definite 
has transpired regarding the proposal, it is understood 
there would be added to the office force at the White 
House one or more assistants to the President, who 
would relieve him of many of the details which he is 
compelled to perform in person. This is well enough 
as far as it goes. Manifestly, however, the problem 
cannot be solved by the simple employment of one 
or two executive assistants. If the President could 
obtain as aids a few men of the type of Charles G. 
Dawes, the first Director of the Budget, he would 
undoubtedly get considerable relief, but even then 
the responsibility would still be his, and it is respon- 
sibility that kills. 








To Each His Task. 

lu one of his Montana speeches a short while be- 
fore his death President Harding said: “The right 
of men, and brains, and skill, and brawn, to organize, 
to bargain through organizations, to select their 
own leaders and spokesmen, is no whit less absolute 
than is the right of management and of capital to 
form and work through those great concentrations 
of interests which we call corporations.” We quote 
this, not because the thought is new, but because it 
is in seeming recognition of a nation-wide trend of 
mind looking to “organization” as a means of relief 
for economic ills. A certain amount of “organiza- 
tion” is a natural aid in the conduct of affairs. Too 
much of it may destroy the progress of the individual 
man, not only by making him a slave, mannikin, 
parasite, but by depriving him of the strength gained 
by pursuing his own task in life as well as the oppor- 
tunity to initiate industrial enterprise. 

There are so many phases to this question of “labor 
and capital” that it is well to look upon them one at 
a time, though the method may seem to throw a sin- 
gle one into paramount importance. But if there is 
a single phase that cannot be ignored, it is the effect 
of any economic plan offered upon the man himself. 
To this both capital and labor must answer. Mr. 
(;ompers invites farmers to “organize” and come and 
sit at the “council table” with labor. How far and 
away this is from bringing to the farmer relief we 
need not discuss. In passing only, we ask will the 
men of the facturies, through their spokesmen, meet 
the men of the farms, and agree to advancing the 
price of bread that wheat may sell higher? Not this 
—rather what effect will such “organization” have 
upon the conduct of the farmer in bringing the unit 
of his own farm to its highest production? The 
farmer has peculiarly an individual task and there 
is no way of making him an automaton as, to some 
extent, may be done with the man in a factory. who is 


1 





served by a mechanical helper that may make him 
work faster or slower, but holds him more rigidly to 
his unchanging small task. 

“Organization” by modern methods of “unionism,” 
in short, must answer to the future for the develop- 
ment of classes dependent upon “organization,” and 
not alone for inordinate wages’ sake, not alone for 
the curtailment of the freedom of choice and the 
decrease of opportunity, but also for the waning of 
courage, industry, mentality, of the men who work. 
Lay the blame of just this loss upon “eapital” if you 
will, but remember that when the individual work- 
man, in infinite variety, “ceases to work,” in order to 
pursue his own task in his own way and in his own 
good time, there will be no coercive “strikes,” and 
wages will advance naturally because capital must 
pay the price of individual skill and acumen thus free 
to exploit its own power and prowess. “Organiza- 
tion,” though salutary in part, cannot develop men 
who must develop themselves. We are attempting to 
solve problems of life and work by futile means when 
we demand organizations without demanding free, 
independent and self-reliant men. And the differ- 
ence between the corporation and the modern 
“union” is that the former only asks that the man 
put a part of himself (his saved up labor) into a fund 
for larger enterprise, and leaves him master of him- 
self to originate and pursue an individual task, while 
the “union” demands that he put his very self—his 
liberty to work for any employer he may select; his 
hours of toil; his product thereby; his right to sell 
his own labor to the highest or lowest bidder-em- 
ployer as he will; his right to choose for himself rep- 
resentatives “inside the plant,” co-workers and 
equals, to deal with his own employers under his own 
instructions; that he put all these rights and privi- 
leges into the hands of a power outside himself, in 
that it is unrelated to his special task and work, the 
“organized Union.” 

There is the prevalent idea that by “unionization” 
we reach co-operation to consider. Drop a pebble in 
a pool and the wavelets run to its farthest rim. It is 
so with a thought, with a life, dropped into the com. 
plex we call civilization. Yet the simile is inade- 
quate; and the comparison distasteful to most of us. 
Strange as the contradiction may seem to our anal. 
ysis, we have over-developed the ego. And here again 
all “organization” must fail us. For if it does not 
promise to give us what we want, we soon break it up 
for something better; and we are constantly whip- 
ping the winds for new ways and means. We “or- 
ganize” only because of the promise to get us what 
we want and should get for our own selves, “wages,” 
“working conditions,’ advantages due to “occupa- 
tions,” and failure succeeds failure because we want 
special privileges and powers, and these are conflict- 
ing elements—the only real co-operation being 
through the unity of men pursuing individual tasks 
under the natural laws that encompass all effort and 
inside the shaping by environment that cannot be 
escaped. And these thoughts, efforts, endeavors, in- 
creasing infinitely to one accomplishment—human 
welfare. It may not be pleasant to contemplate this 
socialized atomic theory of attraction and repulsion 
of individual tasks and endeavors; we would all be 
leaders, rulers, overlords, through our domination of 
other men; but the enduring fabric of culture we 
weave above our lives is all that we leave when the 
life-task of our generation is done. And the impor- 
tant thing is the reaction of toil and task upon our- 
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selves, our souls, though life be a success or a fail- 
ure—rather than the specialized benefits of class and 
group we gain by “organization” and the reaction of 
these upon mankind as a whole. Moving on under 
the “divine plan” of Nature’s laws is the highest “co- 
operation.” 

Concentred organizations of classes and groups 
in time destroy each other, because only the progress 
of man by and through men, working in concord 
under divine natural law, is the ordained goal. The 
selfish interests must conflict, hence the downfall of 
those “organizations” that do not seek the highest 
good of the whole. The same is true of “organiza- 
tions” of capital, be they monopolies, combines or 
trusts, unless they serve they cannot long survive. 
“Corporations,” mark, are not either of these—the 
corporation device preserves the individual and pro- 
duces: strength through rnity; long or perpetual 
life; limited personal liability. “Organizations” of 
labor and of capital will, therefore, come and go—we 
need not fear them—save as in their efforts they de- 
stroy men. And our contention is that so long as we 
preserve the freedom of our democratic individual- 
ism to men themselves, no matter what oppression 
“capital combines” may temporarily visit upon them, 
they can and will wrest themselves free from it. But 
when they surrender their freedom of body and soul 
to “organizations” (unions) that demand all service 


to the organism—then they are slaves and destroy 
themselves. 








Cultivating the Spirit of Optimism in 
Business. 
Recently, after a long drouth, a blessed rain fell. 
The very earth was freshened. It was a slow rain, 
without storm. Leaf and blade and flower drank it 


eagerly—and the prophets told us it would be worth 
millions to the crops. But over the mountains, in 
the great Valley of Growth, there was no rain, the air 
was hot and dry, though the sturdy corn, deep green 
and broad leafed, was growing lustily. Over there 
they have had rains in the early season and the earth 
has a reserve of moisture. Unless hot winds come 
and a drouth sets in, the e will be an enormous corn 
crop. Hay and wheat are, for the most part, har- 
vested, in that region of prolific yield, and despite all 
the world difficulties that the papers bring to our 
doors. Every morning, despite the political clamor 
over the farmer’s hopeless condition, we doubt not 
these tireless workers in the Land of Supply are find- 
ing an abiding satisfaction in the outlook. True, 
here and there, and now and then, these farmers are 
known to complain. And so do we all, when our own 
interests are th atened. 

We hear so very much nowadays about the “Euro- 
pean situation,” about the “reparations question,” 
about “brewing wars” and “commercial conflicts” 
that we are very apt to grow despondent and certain 
to be in doubt. We have come, by a slo ~- an_ insen- 
sible process, to take upon our business shoulders the 
burdens of the world. Voluntary advisers tell us as 
farmers to plant less grain, for t’> long-wasting 
fields of far countries are “coming back.” They tell 
us as merchants to buy carefully, to beware of sur- 
plus stocks pending a possible slump in prices. As 
manufacturers and exporters they hold out to us 
the lessened “buying power” of former customers 
not yet relieved from the losses of war, the uncer- 
tainties of exchange, the cheap labor and cheap goods 
that threaten to close our factories. It falls like a 





wet blanket about us depriving us of zest and zeal 
for our own enterprises. Specialists, in solving our 
business and economic problems, revert at such a 
time as this to the “psychology” hidden somewhere 
in the matter. The plain truth is that we are think- 
ing too much of the far away and not enough about 
the near and dear. 

For, while we are aware that big business must 
think big and act big—to the most of us the sunshine 
and clouds of our own day and place are of the ut- 
most importance. And if we will but “make hay 
while the sun shines” we will not have time for the 
troubles we cannot relieve and which touch us but 
remotely. It has repeatedly been pointed out to us 
by students of affairs that as a people our own do- 
mestic trade is sufficient to engage all our energies 
for years to come though we export and import less 
than normal. We are told that we can actually do 
little to improve the situation abroad, and that little 
is by sending our surplus products there, and re-es- 
tablishing our former trade. So that the intensive 
study of our own problems alone will give us this sur- 
plus. And whether collectively we have a surplus or 
do not, we cannot get on individually unless we pro- 
duce more than we consume. And if not for each of 
us, still for some of us, the life-giving rains do fall. 

An altruistic internationalism is in the grand 
style, but it butters no bread for the common man. 
Unionization of the several forces of production is 
quite in the prevailing mode, but it will not pay a 
mortgage on the home. Whether in town or country, 
factory or farm, each man has his own domestic prob- 
lem, and it overshadows every other one. Trying by 
marketing associations to fix prices, and by unions 
to fix wages, should always be secondary to the prob- 
lem of “making” a crop and doing a full day’s work. 
The personal equation cannot be eliminated. It ex- 
ists in the association and union and out of them. 
The only way to eliminate the man is to make him, 
his interest, his work, subservient to the class. And, 
therefore, if our thought be centred on self and self- 
interest, though it sound harsh, we are able to com- 
mand, to such extent as may be, our success in life. 
And thinking on this, we may not always be optim- 
istic, but we need not have the pessimistic fear of 
far-off things. Working, each his best, we create a 
real prosperity, and feel its influence. 

We say to ourselves and to each other: beware of 
Fear! It corrodes all happiness; it debilitates all 
thought; it diverts all effort. And yet we allow these 
world problems, these world trade statistics, actu- 
ally to interfere with our domestic economy; and 
this to be swayed toward larger or less production 
to our Own personal bewilderment. We grow afraid 
—afraid to lay in too heavy a stock of goods for some 
world catastrophe may produce hard times; afraid 
to sow our lands to wheat, for the world acreage is 
too large and the price may be too low, “below the 
cost of production,” as they tell us; afraid to doa 
full day’s work for fair pay, because there will be no 
job for to-morrow unless we become slackers. Can 
there be any such thing as optimism in such an at- 
mosphere, A nameless dread possesses us, and we 
listen to the patent remedies for general conditions, 
neglecting our own major problem—doing the best, 
with the means we have, for our very selves. Supply 
and demand, what man, what single combination of 
men, can control them? These world conditions are 
too vast and complicated for the control of any 
people. 
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But when we feel the thrill of our own persistent 
endeavor, our own power over our own personal 
problem, despite the conditions we do not create and 
cannot control, then there is the joy of effort, the 
satisfaction of success. And this hard work and 
tense thought we must exercise no matter what the 
conditions about us, or we fail. Is there anything 
the matter with the United States, with our people 
and our business? The war diverted our energies 
for a time. But our hesitation and procrastination 
since peace came have done much to delay our com- 
mercial progress. We incurred a huge debt. We 
sacrificed lives and fortunes. But all our institu- 
tions, all our resources, all our actual and potential 
energies, the accumulated systems of production and 
distribution, are here, ready to willing hands. Using 
them to their full capacities we are great within our- 
selves. On this fact let each man rely as he works 
and plans for himself and the combined efforts in 
friendly competition will produce a co-operative do- 
mestic increase in wealth sufficient for all. 

We might ask, at this point, how, when a people 
hold the only sovereignty, and Government is ser- 
vant, how, when that people cannot express them- 
selves as to a world-saving mission except by the 
imperfect and cloudy means of a political election, 
how that Government can have a mission? But we 
may pass this, only remarking that this is one ele- 
ment that enters into the all-pervading fear and dis- 
trust that occupies every mind. Individualistic we 
are and should remain. And when each for himself, 
and those dear ones he works for, masters self by 
mastering his own personal affairs, the Whole will 
be magnificent emprise, and all will profit by the 
general advance. By this method we become an ex- 
ample to other peoples and nations, by this we shall 
continue to help them. But when the one man has 
done his own task he has done all that he can—and 
though success and profit may not always come, they 
never can otherwise come. “Let the wide world wag 
as it will”—each may be “master of his fate’ (if) 
“captain of his soul.” 








The Fallen Mark and Its Lesson. 

When the German mark, normally about four to 
the dollar, like the English shilling, reached 100 to 
the dollar the depreciation seemed severe. Only last 
December it stood at 6,000 to the dollar for a few 
days, but one “new low” followed another, each 
downward drop being farther, according to the old 
law which overrules mere statutes, and now the col- 
lapse and the scene-shifting which accompany the 
end of this miserable mockery of value when 4,000,- 
000 to 5,000,000 are required to make a dollar seem 
close at hand. 

In any healthy situation (as in our own country 
at present) the use of currency must vastly outrank 
that of credit through bank checks in the aggregate 
number of transactions, but in respect to the aggre- 
gate volume of values in transactions currency com- 
pares with the check somewhat as a pinch of sand 
compares with a mountain. When prices reckoned 
in paper rise more and more swiftly, there must be 
an increasing volume of the stuff, in order to avoid 
shortage. So it was not all unintelligible when we 
were told, weeks ago, that the printers were turning 
out many millions in marks hourly and working 24 
hours in the day, although there was another story 
that attics and cellars were jammed full of the stuff. 
We have been told that the men at the presses could 





not produce enough in a day to pay them for their 
abor; that steel-plate work had become too slow 
and common “relief” printing was adopted; that 
trillions a day have ceased to be “enough” ; and now, 
with the mark at several millions to the dollar there 
seems little distance left for it to fall. Retailers are 
demanding prices based on the dollar or on the gold 
mark and object to any prohibition of this standard, 
inasmuch as they cannot replace stocks on any other. 
So a “shut-down” is threatened, and the printers 
have begun it on their part, while some Berlin banks 
have begun issuing emergency checks of one to five- 
million marks; mobs are also gathering, clamoring — 
for food. 

There were stories, many weeks ago, of physicians 
demanding their fees in substance and of a projected 
public loan to be received in rye and repaid in kind. 
There is also a comedy side, as shown in some stories 
credited to a former American Consul who has been 
lately touring in Germany. For instance, a woman 
who kept a millinery store was aghast when a hat 
salesman who called on her with spring samples told 
her that one hat offered for sale in her window at 
30,000 marks would cost her 50,000 at wholesale to 
replace. Only two months before, she said, she had 
paid him only 5,000 marks for that same hat, and 
how could she lose, going from 5,000 to 30,000. Yet 
he insisted, and still she could not get it through her 
head; so she closed her store and went home in a 
nervous fit. One man lost his new hat out of a car 
window, pulled the emergency cord, and stopped the 
train, recovering the hat; a new one, he explained, 
would cost 30,000 marks, a whole week’s wages, 
whereas the Government’s fine for his unlawful act 
was only 2,500 marks. One girl was telling her trou- 
bles to another; it would cost her 3,000 marks for 
laundering a new flannel nightgown for which she 
paid 500 marks a few months before, and “thank 
goodness, summer is coming.” And so on; at least, 
such tales are natural and there seems no reason to 
dispute them. 

There have been conjectures as to why Germany 
entered on this downward course, one being that it 
was deliberately taken in order to escape paying 
reparations by becoming bankrupt, and another be- 
ing that it was a plan of several of the wealthiest 
captains of industry whereby to enrich themselves at 
the country’s loss. But fiat paper has been the 
usual or the seemingly convenient recourse of nations 
in a great war, and if any dominant Evil Spirit really 
exists he must chuckle over this most destructive of 
all his inventions. This country of ours resorted to 
it in 1862 and it gave us a mighty struggle before we 
escaped from it in 1879, under the saving fact that 
the maximum volume was limited. While we were 
struggling back to normalcy there were cries and 
protests over what seemed needless pain from “con- 
traction of the currency.” The crisis of 1873 left us 
with a greenback inflation movement, which trailed 
along some ten years, and was succeeded by the silver 
inflation movement under Bryan. 

Some confusion of mind between the volume and 
actual substance of money is humanly natural, be- 
cause every one of us thinks in terms of dollars and 
every one strives for or wishes to get more and more 
dollars by count, since that superficially appears to 
be at once proof and measure and achievement of 
our individual prosperity. Inflation and dissipation 
through currency issues also closely resembles—and, 
we might say, devilishly also—spirituous intoxica- 
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tion; the delirium pleases, and any movement back 
to soberness seems to hurt, and so we beg for the 
dream to go on. It has, besides, the pernicious char- 
acteristic that it stimulates trade and industry; with 
nominal prices moving upward, everybody buys eag- 
erly and traders are joyful, for how can anybody lose 
when everything is “worth” more to-day than it was 
yesterday and will take another lift tomorrow? So 
the unreal but seeming prosperity is a general decep- 
tion and tends to blind even the careful to the fact 
that we are really sinking. 

Organized labor, as the “Chronicle” has to keep 
pointing out, is the slowest to realize that the real 
thing to be craved and sought is an increase in the 
purchasing power of the dollar, not in its numbers. 
A certain uptown hotel in this borough is now adver- 
tising apartments of two rooms and kitchenette at 
$1,500 to $2,000 per year, three rooms with kitchen 
and “dining alcove” at $2,100 to $3,000, and four 
rooms with two baths and kitchen and dining alcove 
at $3,200 to $3,800, while speculative builders across 
the river in nearby Brooklyn say they have no diffi- 
culty in renting at $40 a month per room. These 
prices are for a roof only, and where shall the com- 
mon man abide? The members of the various build- 
ing trades, gleefully converting emergency into snow- 
balled extortions of wage, either do not realize or do 
not care that they are making things steadily harder 
for themselves as well as for their unionized and non- 
unionized fellows. 

In transportation we have a like obliviousness as 
to immovable economic facts. Chairman Hill of the 
Great Northern points out that rolling stock and 
track construction are about double in cost now as 
compared with pre-war times, and that taxes also 
have more than doubled; yet the railway brother- 
hoods are even now seeking a further increase in pay. 
Justice and accuracy agree in saying that the railway 
men, like others in the industrial field, are both 
right and wrong. They are right in desiring and 
seeking an increased wage, but wrong in the way 
they would go about it. Every additional dollar 
they succeed in extorting—and the effort to extort 
more dollars has the same tendency in some degree— 
clips the size of their dollars, so that they are uncon- 
sciously laboring to defeat themselves. What they 
and what all of us should aim for, is larger dollars, 
not more of them. 

Germany has just undergone a change in Ministry, 
and the newcomer seems to be making a gesture to- 
wards rehabilitating the mark. A gold mark loan is 
ta‘ked of as a first step, though the Allied Repara- 
tions Cemmission has already given notice that such 
a loan will be subject to Priority Rights under the 
Versailles Treaty. 

While the time and manner of *he extrication of 
Europe, as well as the cost in further suffering, is 
beyond foresight, it is noteworthy that one after an- 
other of our business men, returning from a study of 
the situation, speak hopefully. As to the Ruhr pol- 
icy, while sympathy may have been with France, 
sober judgment may well have been with England; 
at least, the British position is impregnably sound; 
that it is an error to confuse obligation with ability, 
that the practical question is not what Germany 
ought to pay or might be willing to pay, but what 
she can pay, and that the first objective ought to be 
a determination of that maximum amount. In this 
the whole world is concerned, and what this country 
can do towards reaching it is both duty and self-in- 





terest. Meanwhile, we have a serious work to do in 
protecting ourselves against further currency depre- 


ciation through advancing prices forced by mistaken 
labor. 








The Challenge of Business to Diplomacy. 

The speech of Prime Minister Baldwin at the din- 
ner of the Lord Mayor of London, occurring almost 
at the hour of the signing of the Lausanne treaties, 
throws into sharp contrast the two chief agencies 
concerned in securing the peace of the world to-day. 

The Lausanne Conference was pre-eminently a 
struggle of diplomats, not simply those on the spot, 
but of these under control of their chiefs at home. 
The contest has been so protracted, the claims and 
concessions so irreconcilable, the attitude of the 
Turk to the end so authoritative, not to say defiant, 
and the working value of the terms is so uncertain, 
that rejoicing follows more because of the close of 
the Conference than because of approval of the re- 
sults. 

In London Premier Baldwin took occasion to refer 
to another conference, where representatives of two 
great nations met in Washington to settle the terms 
of payment of a debt which might readily have pro- 
duced sharp and prolonged friction between Great 
Britain and the United States. All know the happy 
solution. Mr. Baldwin said: “No business arrange- 
ment could have been carried out more fairly, more 
honorably and more pleasantly in its details than 
the settlement of our debt to America which was ne- 
gotiated in Washington.” 

Then he added these suggestive words: “I am 
sure that no one ir this room will misunderstand me 
when I say that I believe that a great deal of the 
credit, if credit there was, that was due to the nego- 
tiations for the rapidity with which that great ques- 
tion was solved arose from the fact that neither the 
Governor of the Bank of England, nor I, nor Mr. 
Mellon, had ever at any stage of our lives been mem- 
bers of the legal profession, and that we were all 
three of us individually and collectively far more 
business men even than we were politicians or states- 
men.” And he further said: “I have often felt that 
had it been possible to leave the settlement of Europe 
in the hands of business men we might have arrived 
at some settlement long before this.” 

Continued news from Austria of the change of the 
attitude of the whole people, the arousing of their 
courage and spirit of mutual helpfulness, and the 
starting up of their industries in consequence of the 
advice connected with the various ways pointed out 
and opened to them by the recent visit of the Eco- 
nomic Commission, when they seemed at the very 
bottom among the European States, gives confirma- 
tion to the truth and importance of Mr. Baldwin’s 
words. 

How then can this be applied? It is widely recog- 
nized that the situation is at bottom moral, a matter 
of the feelings and sentiments, even more than of the 
bodily wants and of the head. M. Briand at the 
Washington Conference said: “To make peace, it is 
not enough to reduce armaments and diminish war 
material. Another consideration is vital. Disarma- 
ment must be moral as well as material.” 

The International Chamber of Commerce in its 
recent meeting in Rome said: “Once obtain an eco- 
nomic settlement, and the political and moral settle- 
ment is bound to follow”; recognizing that the eco- 
nomic part of the problem, that which demands most 
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obviously the ability of business men, will make its 
chief contribution in opening the door for all men to 
aid in those directions which are both fundamental 
and permanently constructive. 

Mr. Strachey, the editor of the London “Specta- 
tor,” printed several weeks ago an article on the ex- 
isting situation in Europe with special reference to 
' France, which has been given wide circulation. His 
main contention is that the world is balanced be- 
tween a destroying crisis and a rapid revival, and 
France holds the deciding choice. He maintains 
that all that is wanted is good will and credit, in the 
moral as wellas the material ‘phere; and that France, 
which “has the power to save us and herelf,” is held 
back by Fear. None must forget her wrongs, but we 
must look at the danger to-day. New and unknow- 
able forces of destruction threaten. Distress and de- 
Spair may at any moment raise them to a malign 
and awful potency. The original responsibility, like 
the final result, may be widely distributed, but 
France stands at the centre of influence and can 
“speak the creating word.” If, however justifiable 
her feelings may appear, she would consent to take 
the immediate steps, which must be purely and sim- 
ply economic, that would give opportunity to the 

good-will, of which none is more capable than is 
_ France, and would convey her consent to have Ger- 
many live and let live, the change would be imme- 
diate. Europe would at once respond to France’s 


worthy act, and the German people who now have 
the task of reconstructing their nation, would rise 
to the opportunity and give themselves to putting 
away the old spirit in which their military leaders 
have destroyed the Germany of the past, and would 
be prepared to centre upon new and enduring rela- 


tions not only with France but with the world. It 
would bring to France a guaranteed peace and pros- 
perity with larger possibilities and sounder assur- 
ance than she now dreams of. 

This is substantially the proposition now set forth 
in the confidence that it is the belief of England, and 
expresses the desire and promise of all men of good 
will of whatever land. 

It seems, however, to demand sacrifices and self- 
abnegation which are unreasonable and impractica- 
ble. The French have already said to the Allies: 
“You all talk of sacrifice on the part of France. 
What do you know of either suffering or sacrifice 
compared with us? Your motives are of self-inter- 
est. Cancel our indebtedness; give us adequate guar- 
antees. In a word, take a place by our side in what 
you propose for us; then we will listen.” 

This is a perfectly natural reply. But it is not 
that of noble leadership. Rather it is surrender of 
what long since France attained, the right to inspire 
and guide, growing out of her clearness of vision and 
the perfect viability of her ways. 

It remains only to prove how practical the 
alternative is. It arises in a situation of rap- 
idly developing and all-embracing evil. It opens 
possibilities safer and surer than those now existing. 
It appeals to deeper and stronger impulses and rests 
upon far more enduring foundations, just because it 
eliminates self-exaltation. Moreover, it is in the 
line of the traditional relations of France with 
America, for example, where this lofty conception 
of French spirit and French history has maintained 
for more than a century. 

The first step would be economic. It would be 
along lines opened some two years ago by French 





business men through M. Loucher and responded to 
by the late Walter Rathenau, whose assassination 
swept away the most intelligent and open-minded 
of Germans. It would command the active support 
of the ablest men of affairs everywhere as declared in 
the resolutions of the recent International Chamber 
of Commerce that its members “stood ready to lend 
every assistance.” 

It would doubtless have to begin in the Ruhr, both 
because of the importance and the difficulty of the 
situation. But the success of the economic dealing 
with the almost hopeless situation of Austria gives 
good ground to believe that a similar group, or, pos- 
ibly, groups, of business men might, at the summons 
and with the support of France, work an even more 
wonderful and beneficent miracle. 

In any case the suggestion is no dernier cri, the 
latest mode, or the last new idea of the professional 
modist. It is a summons to the men who by virtue 
of their experience and ability are in positions of 
trust,with those material possessions which under- 
lie the well-being of human society, toexert themselves 
to avert possible disaster which would involve civil- 
ized society. And this may be done with confidence 
that in so doing they will-open the way for the re- 
established play of the better human relations which 
to-day are so crowded aside and destroyed. 








Railroad Gross and Net Earnings for the 
Six Months Ending June 30. 

The distinguishing feature of the earnings of 
United States railroads for the first half of the cur- 
rent calendar year, in comparison with the corre- 
sponding period of the previous calendar year, as 
disclosed in the elaborate compilations presented 
further along in this article, is the substantial im- 
provement recorded in the figures of both gross and 
net earnings. The remark must be qualified, how- 
ever, to the extent of saying that the improvement is 
somewhat unevenly distributed, and though many 
prominent systems contribute to it in pre-eminent 
degree, on the other hand there are others that share 
in it only in small measure, particularly in the case 
of the net earnings. The qualification mentioned 
deserves more than a passing notice, inasmuch as to- 
wards the close of the half year the differences re- 
ferred to became wide and marked, nearly the whole 
group of Western roads failing to participate in the | 
improvement. 

Leaving that point for more detailed analysis in 
subsequent paragraphs, in order to give considera- 
tion to the revenue statements as a whole and the 
influences and conditions bearing thereon, it is cer- 
tainly gratifying to find an addition to the gross 
earnings in the magnificent sum of $480,926,565, or 
18.46%. Such a handsome improvement, whether 
regarded from the standpoint of absolute amount of 
gain or the ratio of increase, argues the existence of 
very favorable industrial and traffic conditions, 
which, of course, is the fact. It is not quite so pleas- 
ing to note that out of the $480,926,565 increase in 
gross earnings no less than $363,361,924 was con- 
sumed by augmented expenses, but even so, this still 
left an increase of $117,564,641 in the net, which is 
not so bad after all, being in ratio over 22%. Never- 
theless, the large augmentation in expenses reflects 
the presence of some unfavorable operating condi- 
tions, which have served to increase the expense of 
running the roads, and that also is part of the history 
of the period. The special adverse feature was the 
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severe winter weather experienced, the effects vary- 
ing in different sections and on different roads in ac- 
cordance with the degree of the affliction from the 
cause mentioned. 

7 dime 


Gross earnings - 
Operating expenses __ 


1923. 1922. Increase (+) or Dec.(—) 
“""53,086,129;793 $2,605,208°225 +$480,926,565 18.40% 
- 2,435,998,228 2,073,636,204 + 363,361,924 17.52% 
Net earnings ~ $649,131,565  $631,666,924 +$117,564,641 22.12% 
The magnitude of the gain in the gross earnings, 
with its close approach to the half billion dollar 
snark, follows directly as the result of the revival of 
trade and business in the United States and the won- 
derful activity to which this led in the great manu- 
facturing districts. Trade revival had already be- 
gun in this period of six months in the previous year, 
but it was offset and interfered with, and its growth 
therefore retarded, by the abstention of the miners 
from work at the unionized coal mines throughout 
the country. The present year there was no interfer- 
ence with coal mining and further marvelous expan- 
sion in trade occurred. In many different lines of 
industry production records surpasssed those of all 
previous periods. Trade prosperity, it should be re- 
inembered, adds greatly to the volume of merchandise 
and general freight traffic carried over the roads, 
and it is these classes of tonnage that usually bear 
paying rates of transportation and add most to the 
profits of the roads. Fortunate, therefore, are the 
lines which by reason of their geographical location 
are in a position to command a full share of the extra 
traffic growing out of the expansion in industry. 

Manufacturing activity also brings with it an aug- 
mented demand for fuel, which in turn means a large 
movement of coal over the railroads. On most roads 
the coal traffic is one of the largest single items of 
traffic and on many roads it surpassess all other 
items in size. This is the reason why the suspension 
of coal mining in 1922 from April 1 to the end of the 
half year, and extending into the second half, meant 
such a serious loss to the railroads at that time. The 
present year, as already stated, there was no suspen- 
sion of work at the mines, while trade activity served 
to increase the demand for coal in the country’s in- 
dustrial establishments beyond the normal. As a re- 
sult the contrast between the two years in this item 
of freight has been unusually striking, and the added 
volume of coal moved contributed in no small degree 
to swell the earnings of the roads so located or so 
situated as to get full advantage from it. The im- 
portance of the item, and the part it has played in 
swelling earnings, will appear when we say that in 
the first half of 1923 the production of bituminous 
coal aggregated 273,270,000 tons, against only 187,- 
546,000 tons in the first half of 1922; 200,572,000 
tons in the first half of 1921 and 263,353,000 tons in 
the first half of 1920, the 1922 production indeed 
exceeding that of the corresponding period of all 
other years with the exception of 1918, when the war 
was still in progress and the energies of the Govern- 
ment were directed to getting out all the coal it was 
possible to bring to the surface; even then the prod- 
uct was only slightly larger than for 1923, the 
amount at that time having been 281,739,000 tons. 
In the case of anthracite coal the product in the first 
half of 1923 was 51,169,000 tons, as against only 23,- 
325,000 tons in the same period of 1922. 

Evidences of the activity in general trade are 
found particularly in the case of the iron and steel 
industry, which prospered, as always, in very marked 
degree from the resuscitation of industrial activity. 
According to the monthly statistics of the “Iron 





| Age” of this city, which cover everything except the 


small amount of iron produced with charcoal as 
fuel, the make of iron in the United States in the 
first six months of 1923 was 20,833,502 gross tons, 
against only 12,050,683 tons in the first half of 1922 
and but 9,428,166 tons in the first half of 1921. Asa 
matter of fact, over 4,000,000 more tons of iron were 
made in the first six months of this year than in the 
whole of the calendar year 1921, when the output for 
the full 12 months was no more than 16,545,686 tons. 
Computations as to the steel production based on 
partial returns made by the Iron & Steel Institute 
tell a similar story, pointing as they do to a produc- 
tion of 23,213,243 tons of steel ingots in the six 
months of 1923, against 16,027,105 tons in the first 
half of 1922. 

The gain in the gross earnings for the haif year, 
large as it is at $480,926,565, would have been still 
larger except for the reductions in rates. On July 1 
of last year the carriers, on order of the Inter-State 
Commerce Commission, were obliged to put into ef- 
fect a horizontal cut in freight rates of 10% appli- 
cable to all the railroads of the country and to all 
commodities except grain, grain products and hay in 
Western territory, where a reduction of 16144% had 
been operative since Jan. 11922. This horizontal cut 
of 10% continued in force through the whole of the 
last six months of 1922, and of course also was in 
effect during the current months of 1925 and hence 
counted as a factor in the comparison with the first 
half of 1922. But in addition there have been many 
other and apparently more important reductions in 
rates in different sections of the country, made by 
the carriers either on their own initiative or on the 
direction of the Commerce Commission, some relat- 
ing merely to special articles or commodities, but 
many also being of wide and general application af- 
fecting whole classes and groups of articles. In the 
West these rate reductions have been exceptionally 
numerous and heavy, as shown so clearly in a circu- 
lar recently sent out by President Ralph Budd of the 
Great Northern Railway, and which we reproduced 
in our issue of last Saturday—page 656. 

With reference to weather conditions, the winter 
was a severe one in many parts of the country. In 
January all the New England roads, as also the roads 
in northern New York, had to contend with very 
heavy snowfalls—the heaviest in any winter month 
for a very long time and in some cases possibly the 
heaviest ever experienced, roads like the Delaware 
& Hudson suffering very severely as a result. The 
storms do not appear to have been in the nature of 
blizzards, but they were very heavy and numerous, 
coming repeatedly, so that the aggregate fall was 
exceedingly large. As may well be imagined, the 
cost of keeping the roads open was enormously in- 
creased thereby. In February New England and 
northern New York continued to be affected in the 
same way, and the trouble extended to many other 
sections of the United States—in fact to practically 
all parts of the country outside of the South—and 
railroad transportation was as a consequence greatly 
embarrassed, so much so that for the railroad system 
of the United States as a whole the angmentation in 
expenses again overtopped the gain in gross earnings, 
causing a loss in the net. In March also in nearly 
the whole of the northern half of the country quite 
unusual weather conditions were experienced in 1923. 
Here in the East in the last week of the month the 
Weather Bureau in this city on several days re- 
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ported the lowest March temperature records during 
its existence. And the cold persisted right up to the 
close of the month. On the night of March 31-April 
1, the latter being Easter, the official thermometer 
registered a temperature of as low as 12 degrees 
above zero. In the past the temperature in this city 
on March 31 has never been below 25. Furthermore, 
dispatches from Washington, D. C., reported the 
coldest 1st of April ever experienced at many points 
east of the Misssissippi River, with the mercury in 
Washington down to 15 degrees, 7 degrees under the 
record set April 19 1875, and lower than ever regis- 
tered after March 21 in any year since the establish- 
ment of the Washington Weather Bureau in 1870. 
On the other hand, in Oregon and the State of Wash- 
ington, all heat records were broken the last week of 
March, with temperatures at 82 in Portland, Ore., 
and 814% at Vancouver, Wash., etc. But the cold 
was not so much a drawback as the snowfalls and 
the snow blockades. Added to the numerous snow 
storms in February which so seriously increased 
operating costs, more particularly in New England 
and northern New York, there were other snow storms 
during March, some of these in the West attaining 
the dimensions of blizzards. The result was that vir- 
tually everywhere except in the South, operating 







































































































































































showing is best described by saying that in Eastern 
trunk line territory, embracing the manufacturing 
districts of New England and the Middle and the 
Middle Western States, the rail carriers did surpris- 
ingly well, not a few of them recording the best reve- 
nues in their history, but im the great stretch of 
country west of the Mississippi River, particularly 
in the grain-growing regions, the roads made either 
only indifferent returns or positively bad ones. The 
reason why Eastern roads are recording very decided 
and very general gains is not difficult to understand. 
These roads have been getting the benefit of the mar- 
velous trade activity which the country has been en- 
joying the present year, besides which their coal traf- 
fic in 1923 has been, as already pointed out, very 
heavy, while last year it was light or nil by reason of 
the coal strike. On the other hand, the relatively 
poor showing, by way of contrast, made by Western 
roads is no less easy to account for. There are no 
extensive manufacturing industries in that part of 
the country and hence trade revival brings only rela- 
tively slight accessions to the traffic of the roads 
serving those parts, while concurrently the consum- 
ing power of the population, which is mainly agri- 
cultural, has suffered impairment because of the 
drop in the price of wheat. In addition, the grain 





costs were heavily augmented. Unlike January and 
February, however, notwithstanding the heavy in- 
crease in expenses, there was in March no loss in net 


























whole), rather a gain, but the gain was very 
small. 

During the early months of 19 
still seemed to suffer from the ill effects of the shop- 
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the bad weather behind, the situation of the carriers 














in gross and net. In June, on the other hand, some- 
what of a setback again occurred, the railroads west 
of the Mississippi River making poor returns owing 
to the continued fall in the price of wheat and the 
hardships so widely experienced by the agricultural 


classes by reason of the low prices ruling for farm | 


products generally. In the following table we fur- 
nish a summary of the gross and net earnings for 
each month of the six months’ period : 





| 
Month, 


| 


Gross Earnings. 





| Inc. or Dec 





1923. { 1922. 





| 


$ $ $ $ $ $ 
Jan -- -/500,816,521 395,000,157 ainiel def151,246| 2,501,305 —2,652,551 
Feb _. _|441,891,872 400,146,341 +44,745,531' 70,387,622) 76,630,334. —6,242,712 
March_|533,553,199 473,747,009 +59,806,190 117,117,122 113,697,798) +3,419,324 
April _ -|521,387,412 415,808 ,970 + 105,578,442 118,627,158, 80,386,815 + 38,240,343 
May __|545,503,898 447,993,844 +97,510,054 126,173,540 93,599,825 +32,573,715 
June __|540,054,165 473,150,664 +66,903,501 124,046,578 109,618,682 + 14,427,296 





Note.—Percentage of increase or decrease.in net for above months has been’ 
January, 106% wecrease; February, 8.15% decrease; March, 3.01% increase; April, 
47.56% increase; May, 34.79% increase; June, 13.16% increase. In January the 
length of road covered was 235,678 miles in 1923 against 235,827 miles in 1922; in 
February 235,399 miles against 235,528 miles; in March 235,424 miles against 
235,470 miles; in April 234,970 miles against 235,839 miles; in May 235,186 miles 
against 235,472 miles; in June 236,739 miles against 236,683 miles. 


We have stated that while the improvement in 
gross earnings as compared with 1922 is satisfactory 
enough when the roads are treated as a whole, yet 
there is this qualifying consideration to bear in mind, 
namely that certain systems and geographical divi- 
sions of the country have shared in it only in part or 
not at all. Furthermore, that the distinction became 
very marked in June, the closing month of the half 
year. In that month Eastern roads continued quite 
generally to report large and satisfactory gains, but 
Western roads quite as generally reported losses, 
particularly in the net. The character of the June 





(speaking of the roads of the United States as a| 


the railroads also — 
men’s strike of last summer, but after March, with | 


greatly improved and the compilations for April and | 
May proved highly favorable and encouraging both | 


Net Earnings. } 
» 1923. | 1922. ; Inc. or Dec. 


traffic itself has undergone contraction, mainly, 


h wever, in the case of corn, where supplies have 
fallen to the vanishing point, the corn having been 
fed to hogs. It is rather noteworthy that despite the 
drawbacks enumerated, when the roads are arranged 
in groups or geographical divisions, according to 
their location, it is found that not a single division 
registers a loss in gross but all show a gain, amd all 
also record gains in the net, though varying in 
| amount and percentage, with the exception of Group 


I, comprising the New England roads, where this 
year’s net for the half year falls below that of last 
year, the reason, of course, being the severe winter 
weather encountered by these roads, this having in- 
volved heavy extra outlays to keep the roads in op- 
eration. Our summary by groups is as follows: 


| SUMMARY BY GROUPS. 


Jan. 1 to June 30 —_——— —Gross Earnings —- 











Section or Group— 1923. w a Inc. (+) or Dec. - ) 
70 
| Group 1 (9 roads), New England. 135,571,341 120,772,220 + 14,799,121 12.25 
| Group 2 (34 roads), East & Mid_1,031,128,744 818,725,787 + 212,402,957 25.94 
Group 3 (27 roads), Middle West 280,756,923 220,804,114 +59.952,809 27.15 
| Groups 4 & 5 (34 roads), Southern 434,611,722 383,624,025 +50.987,697 13.29 
| Groups 6 & 7 (28 roads), Northw. 616,405,342 525,446,457 +90,958,885 17.32 
Groups 8 & 9 (48 roads), Southw. 428,734,154 394,542,555 434,191,599 8.67 
Group 10 (12 roads), Pacific Coast 158,921,567 141,288,070 + 17,633,497 12.48 
Total (192 roads)..........-- 3,086 ,129,793 2,605,203,228 + 480,926,565 18.46 
—Mtleage———_ ——___——_——_Net Earnings —_—_—_——_ 
} 1923. 1922. Inc. (+) or Dec. (—Y 
1923. 1922. $ %o 
ge 7,472 7,481 349,961,179 22,417,747 —2,456,568 10.95 
Ny RA 34,529 34,633 207,833,5 0 154,400,703 +53,432,887 34.60 
. * 15,738 15,745 78,582,423 52,582,749 +25,999,674 49.45 
Groups 4 & 5__.__- 39,050 39,061 105,576,721 93,515,937 + 12,060,784 12.90 
Groups 6 & 7__.--- 940 66,831 115,050,871 99,293,100 +15,757,771 15.87 
Groups 8 & 9_____- 56,287 56,474 1,712,046 76,850,432 +4,861,614 06.33 
Group 10...._-.-- 16,880 16,832 40,414,735 32,506,256 +7,908,479 24.33 
Total__________.236,896 237.057 649,131,565 531,566,924 +117,564,641 22.82 


NOTE,—Group I, includes all of the New England States. 


Group 11. includes ali of New York and Pennsylvania except that portion west 
of Pittsburgh and Buffalo, also all of New Jersey, Delaware and Maryland, and 
the extreme northern portion of West Virginia. 


Group III. includes all of Ohio and Indiana, all of Miehigan except the northern 
——— and that portion of New York and Pennsylvania west of Buffalo and 
ttsburgh. 


Groups IV. and V. combined include the Southern States south of the Ohio and 
east of the Mississippi River. 


Groups V1. and VII. combined include the northern peninsula of Michigan, all of 
Minnesota, Wisconsin, Iowa and Ilinois, all of South Dakota and North Dakota 
and Missouri north of St. Louis and. Kansas City, also all of Montana, Wyoming 
and Nebraska, together with Colorado north of a line parallel to the State line 
passing through Denver. 


Groups VIII. and IX. combined include all of Kansas, Oklahoma, Arkansas and 
Indian Territory, Missouri south of St. Louis and Kansas City, Colorado south 
of Denver, the whole of Texas and the bulk of Louisiana, and that portion of New 
Mexico north of a line running from the northwest corner of the State through 
Santa Fe and east of a line running from Santa Fe to El Paso. 


Group X. includes all of Washington, Oregon, Idaho, California, Nevada, Utah 
and Arizona, and the western part of New Mexico. 


Allusion has been made above to the contraction 
in the grain movement. At the Western primary 
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markets es receipts of wheat for the 26 weeks of 
1923 were 136,018,000 bushels, as against 125,248,000 
bushels in the 26 weeks of last year, and the receipts 
of oats, barley and rye also were somewhat heavier 
than a year ago, but there was a tremendous falling 
off in the receipts of corn, which for 1925 aggre- 
gated only 129,772,000 bushels, as against 214,713,- 
000 bushels in 1922. The result is that for the five 

cereals combined the receipts for the 26 weeks of this 
year foot up only 403,478,000 bushels, as against 
463,610,000 bushels in 1923. The details of the 
Western grain movement in our usual form appear 
in the table we now introduce: 


WESTERN GRAIN RECEIPTS. 


Wheat. 
(bush) 


Jan. 1 to 
June 30. 
Chicago— 
1923 . 
1922 . 


Flour 
(bbls .) 


. 6,336,000 
5,403 000 


464,000 
784,000 


--. 2,267,000 
2,172,000 


Corn. Oats. 
(bush.) (bush.) 


9,663,000 54,613,000 32,919,000 
17,197,000 101,905,000 , 35,088,000 


1,409,000 8,352,000 9,841,000 
587,000 15,271,000 16,535,000 


14,043,000 15,595,000 17,603,000 
12,162,000 17,254,000 13,233,000 


2,182,000 :713,000 1,365,000 
1,313,000 2,276,000 1,536,000 


762,000 1,928,000 
802,000 960 ,000 


7,145,000 
7,188,000 


184,000 955,000 
2,785,000 1,063,000 


8,802,000 6,050,000 
10,808,000 4,960,000 


5,805,000 8,000 
3,362,000 3,000 


12,757,000 ama 
10,826,000 js 


Barley. 
(bush .) 


Rye. 
(bush.) 


3,176,000 
1,581,000 


1,552,000 
1,122,000 


637 000 
276,000 


514,000 


4,118,000 
3,904,000 


3,779,000 
4,501,000 


344,000 
364,000 


9,000 
1,005,000 
1,499,000 


9,556 ,000 
13,056 ,000 


19,925,000 307 ,000 
11,690,000 8,865,000 


50,921,000 4,234,000 
38,054,000 10,919,000 


602 ,000 
672,000 176,000 

1922 ... 
Minneapolis — 
+ 1923 ... , 
OO w.< 
Kansas Ctty- 

24,765,000 


we 1923 
1922 . 31,642,000 
Omaha & natanaiptie— 
__.... 9,266,000 


1923 ._- 
8,163,000 


1922 - 
At.  Jonenh— 

2,480,000 
3,066 ,000 


9,445,000 
10,692,000 


21,539,000 
28,302,000 


3,413,000 
4,676,000 


1923 ... 
1922 ._. 


Total— 
1923 ...10,016,000 136,018,000 129,772,000 
#1922 -.. 9,750,000 125,248,000 214,713,000 





99,271,000 15,446,000 22,971,000 
96,870,000 14,978,000 11,801,000 


The seabeard grain movement also was somewhat 
smaller than in 1922, notwithstanding heavier re- 
ceipts of wheat. For wheat, corn, oats, barley and 
rye combined the receipts at the seaboard for the 26 
weeks of 1923 were 213,927,000 bushels, against 240,- 
401,000 bushels for 1922, but comparing with much 


smaller amounts in the years preceding as will be 


seen by the following: 


RECEIPTS OF FLOUR AND GRAIN AT 
Recetpts of 1922. 
Flour _.-. 12,049,000 


Wheat __. 
Corn --. 


SEABOARD JAN. 1 


1921. 1920. 
11,789,000 10,195,000 


TO JULY 1 


1919. 
19,970,000 


102,845,000 
6,965,000 
36,197,000 
17,682,000 
22,460,000 


bis. 12 320,000 


_bush_122,248,000 91,293,000 _ 
~ 32'461,000 89.348,000 
35,339.00 


97, 169, 000 
40,725,000 
23,452,000 

51,000 8,289,000 
16: 170! 000 12,341,000 


-213,927,000 240,401,000 181,976,000 


65,681,000 
8,940,000 
10,270,000 
5,726,000 
27,845,000 





Total grain... _- 118,642,000 


On the other hand, however, Western roads had 
the advantage of a larger live stock movement. At 
Chicago the receipts of live stock comprised 144,160 
carloads in the six months of 1928, as against 133,611 
in the six months of 1922; at Omaha they were 64,- 
067 cars, against 54,033 and at Kansas City 60,601 
cars, against 51,581. 

Southern roads had to contend with a smaller 
cotton movement, though on the other hand they had 
the advantage of the prosperity of the Southern 
planter resulting from the high price prevailing for 
cotton and the prosperity also of the South by rea- 
son of the activity of the Southern iron trade. The 
gross shipments overland for the six months of 1923 
were 499,367 bales, against 778,043 bales in the six 
months of 1922; 1,245,165 bales in 1921; 1,105,534 
bales in 1920; 1,250,995 bales in 1919; 1,293,570 
bales in 1918; 1,106,698 bales in 1917 and 1,308,994 
bales in 1916. At the Southern outports the receipts 
were 1,909,205 bales in 1923; 2,381,861 bales in 1922 
and 2,816,042 bales in 1921. Full details of the lat- 
ter appear in the table we now subjoin: 





| New York Central 


i Philadelphia & Reading- 
| Illinois Central 


186,149,000 | 





RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JAN. 1 TO JUNE 30 





Stnce January 1. 





Ports 1923. _ 1922. | 


876,815|1,291, 142| 
243,966| 234,725) 208 943) 
538,726 ¥ 713,368) 
79 692} , 86,856) 
8,663| 15,864) 
344,906| 439,601| 
65, 327| 
265,185) | 
47. ao eo | 
130,620) 
2 var 1,329 


--'1,  sopne (2, 381 861 ‘2, 816, 042 2, 2,836 ,266)2,775 


1920. 


860,567) 


1919. ; 1918. 


879,398, 537,718 
114,.985| 72,822 
790,569) 784,002 
67 629) 35,460 

21,437 


1921. | 





Galveston bales 
Texas City, &c_._.-.- 
New Orleans 

Mobile 

Pensacola, &c. 


846,706 
61,529) 
486 633 
29, 915 5} 


Brunswick 
Charieston.......- = 
Wilmington 

Newport News, &c. 


41,100 
35/081 
105,900 
3,035 
Ri. - 5,312! 2,089,163 
As far as the separate roads are concerned there is 
a long Jist of gains both in gross and net, many of 
them for very large amounts, and only a limited list 
of losses in either gross or net. The roads chiefly 
distinguished for large gains are the trunk lines led 
by the Pennsylvania, the New York Central, the Bal- 
timore & Ohio, together with the anthracite coal 
roads, these latter recovering in whole or in part the 
large losses sustained last year by reason of the com- 
plete suspension of mining in the anthracite fields 
after April 1; the Lehigh Valley is an exception, and 
though reporting $5,263,421 gain in gross, has $1,- 
140,014 loss in net. Many of the Western and trans- 
continental lines also give a good account of them- 
selves in the increases they report either in gross 
alone or in both gross and net. A few roads last year 
profited greatly by the coal miners’ strike, inasmuch 
as they serve non-union mines, production at which 
was greatly stimulated by the strike at the union 
mines, and these roads the present year apparently 
lost the extra traffic which then came to them and 
accordingly now for 1923 are obliged to show losses ; 
the Norfolk & Western with its decrease of $1,072,405 
in gross and $5,359,194 in net, belongs in that class. 
In the following we show all changes for the separate 
roads for amounts in excess of $500,000, whether in- 
creases or decreases, and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR SIX MONTHS 
ENDING JUNE 30. 


40,833 
127 81| 








Increase. | crease. 
a%59 082.728 | Toledo St Louis & West_ $1! 657 ,699 
649,177,917 | Chicago Great Western - .464,722 
31,118.239| Florida East Coast 354,855 
17,060, 373 | Chic Ind & Louisville __ "235 308 
a 725|E] Paso & Southwestern. 930; 608 

58. 387 |¥ azoo & Miss Valley "188.154 
,168,166 


Pennsylvania 


Baltimore & Ohio_ 
Erie (3) 


Atch. Tope 
Chicago 1 
Southern 


16 
lf 
ska & S. Fe (3) 1¢ 
1: 
twa Le 
Southern Pacific (8) 11,6 
1 
1 
l 
1 


.437 | Indiana Hab r Helt__ = 
hilw.. & St. Paul 


52 379 | Monongahela - 
3.514| Rich Fred & Potomac... 
,163! Lehigh & New England. 
Pittsburgh & Lake Erie_ 3; Kansas City Southern___ 
Michigan Central_-_-_- 
Chicago & Northwestern 
Chic. Burl. & Quincy -- 
Great yr orthern “rer 
fe H. & Hartford _ 
Union »: acific (4)_ 
Delaware Lack & West. 
CCC & St Louis 
Atlantic Coast Line 
Central RR of New Jersey ! 76\W AA... Pacific 
Lehigh Vatley '421| | Det Gr Hav & Milw____ 
Missouri P: cific 5,1 ye 241) Chic St P Minn & Omaha 
Boston & Maine 4.973.186| Belt Ry of Chicago___ 
Buffalo Rochester & Pitts 4.869.675 ,St Louis Merch Br Term 
Northern Pacific_ 4, 725, 23 | Buffalo & Susquehanna_ 
Louisville & Nashville___ 2'770| Alabama Great Southern 
Seaboard Air Line |Minn & St Louis____ 
Minn St P& SSM 33 | Missouri-Kan-Tex (2). a 
Bessemer & Lake Erie_-__ Georgia 
Delaware & Hudson__-__ iC D& CGT JIunction__ 
Chesapeake & Ohio Texas & Pacific 
Pere Marquette P 
Elgin Joliet & Eastern_-_ 
N Y Chicago & St Louis_ 
Western Maryland 
Chicago R I & Pacific (2) 
Wabash 
Cincin N O & Texas Pac_ 
Duluth Missabe & North 
Grand Trunk Western_- 
Central of Geor; 
St Louis Southwest (2)__ 
Chicago & East [linois_ 
St Louis-San Fran (3)__ 
Hocking Vall 


Chicago & Alto 

Nashville Chatt me St L.. 
Los Angeles & Salt Lake_ 
Wheeling & Lake Erie__ 
Mobhile & Ohio Representing & roads 

Long Isla in our compilation.._ $2,845,792 

Note.—All the figures in the above are on the basis of the returns filed 
with the Inter-State Commerce Commission. Where, however, these 
returns do not show the total for any system, we have combined the separate 
roads so as to make the results conform as nearly as — le to those given 
in the statements furnished by the companies themselv: 

a This is the result for the Pennsylvania RR. (includin the former 
Pennsylvania Company), the Pennsylvania RR. revorting $59, 728 in- 
crease. For the entire Pennsylvania System, including all L. cy sonal and 
controlled, the result is a decrease in gross of $61. 115. 

b These = merely the operations of the New York Central 
itself. Including the various auxiliary and controlled like the 
Michi; Central, the “‘Big Four,’’ &c., the whole hee to form the 
New York Central System, the result is a’ gain of $80,255,647. 


4| Cincinnati North 
9| Union RR of Penn 


hy f° 
$313) Central Vermont 
l 
3.81 
3,510| Carolina Clinch & Ohio. 


736 | Dul So Shore & Atlantic. 

17| Den & Rio Grande West. 
288 Montour 

35 | Duluth & Iron Range___ 

7|N Y Ontario & Western 


igbo— 20 be 2: 


a SBR: 


0% 
+2 
5 


= 
~. 


Missouri & No Arkansas _ 
Det Toledo & Ironton ___ 
N Y Susquehanna & W__ 
Gulf Mobile & North___ 
Denver & Salt Lake 
Monongahela Connect’g_ 
Port Reading 

W Jersey & Sea Shore___ 


resenting 113 roads 
our compilation. .47?,204,043 
Decrease. 


2| Norfolk & Western 


9 
044! Colorado Southern (4) __ 775,433 
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PRINCIPAL Cuanens 4 Mer EARNINGS FOR SIX MONTHS 





NG JUNE 30. 
Increase. Increase. 
New York Central_____ 6$18.764,.507 | Los Angeles & Salt Lake. $1,016.250 
Philadelphia & Reading. 10.596.018| Florida East Coast_-___- 951.456 
Atch Top & Santa Fe (3) 9,606.665/E Joliet & Eastern ___ 950.785 
Baltimore & Ohio___.... 9,303.727|8t Louis Southwest (2) _- 806 346 
Pittsburgh & Lake Erie_. 8,175,485| Chicago Great Western __ 799.733 
Cc o Milw & 8t Paul. 5,667,341| Lehigh & New England__- 723.868 
E et a eS 5,633 .637|N Y Chicago & St Louis_ 707 827 
Michigan Central______ 5,483,845| Buffalo Roch & Pittsb_-_ 706,320 
Southern Railway ------ 4,725,.244|C C C & St Louis______- 637 .939 
Pennsylvania _________- a4,.623,.202| Western Maryland-_---_- 600.919 
Southern Pacific (8)_.._. 4,321,011] Central of Georgia_-_--__- 560.395 
r& rie__. 2,640,567) Richm Fred & Potomac. 554.576 
Minn 8t Paul& 8S M-_- 2,307,866| Mobile & Ohio___._-__- 514,327 
St Louis-San Fran (3)-._. 1,198,572 
Atlantic Coast Line_____ .987.805| Representing 59 roads 
Union Pacific (4)_______ 1,771,361 in our compilation _$123,018,409 
Duluth Missabe & North 645 Decrease. 
; RM SARE Rg 1,628,713| Norfolk & Western ----_-- $5.359,194 
Grand tern __ 9.424 | Mo.-Kansas-Texas (2)... 2.371.615 
Cinc N O & Texas Pacific 1,489,597 | Denver Rio Gr & Western 1,841.913 
Delaware & Hudson._.. 1,311.429| Boston & Maine_-_-_-_____- 1.783 ,357 
Central of New Jersey.. 1,245.421| Chicago R I & Pacific (2)_ 1,278,268 
Pere Marquatte.______- 1, .453| Colorado Southern (4)_-. 1,268.481 
Seaboard Air Line______ 1,191,254] Lehigh Valley.-_...-..--- 1,140,014 
if peat 1,126,698 | Bangor & Aroostook - ---.- 892,209 
Illinois Central__.______ 1,107,002} Chicago Burl & Quincy... 541,732 
Toledo St Louis & West. 1 7.497 enemas 
Louisville & Nashville... 1,055,395! Representing 14 roads 
Nashv Chatt & St Louis. 1,043,287 in our compilation __$16,476,783 





a This is the result for the Pennsylvania RR. (including the former 
Pennsylvania Company), the Pennsylvania RR. reporting $4,623,202 in- 
crease. For the entire Pennsylvania System, including all roads owned and 
controlled, the result is an increase in net of $4,206,120. 

6 These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the “‘Big Four," &c., the result is a gain of $33,455,570. 


To complete our analysis and review, it seems de- 
sirable to carry the comparisons back beyond last 
year into earlier years as we always do, as least as 
far as the general totals are concerned. And here it 
is important to note that the increase in net this year 
follows large increases last year and the year before, 
too, the improvement, however, in those two years 
coming entirely as a result of savings in expenses, 
gross earnings in both 1922 and 1921 having recorded 
losses. In 1922, as against $63,399,701 decrease in 
gross, the saving in expenses was $281,731,725, af- 
fording, therefore, a gain in net earnings of $218,332,- 
024. In 1921, in like manner, though there was $67,- 
476,090 loss in gross, this was turned into a gain of 
$141,808,030 in net by a reduction of $209,284,120 in 
expenses. The 1921 reduction in expenses would | 
have been very much greater than actually recorded 
except that the railroads were operating under much 
higher wage scales, the U. 8S. Labor Board having in 
July 1920 awarded an increase of 20%. On the other 
hand, the decrease of 12% made by the Labor Board, 
effective July 1 1921, was a factor in lowering 
expenses in the first half of 1922. 

It must be particularly remembered, however, that 
previous to 1921 expenses had been mounting up ina 
frightful way, until in 1920 a point was reached 
where even the strongest and best managed proper- 
ties were barely able to meet ordinary running ex- 
penses, not to mention taxes and fixed charges. And 
it is these prodigiously inflated expense accounts 
that furnished the basis for the savings and econo- 
mies that were effected in 1921 and 1922. As com- 
pared with 1920 the roads in both 1921 and 1922 also 
had the advantage of much more favorable weather 
conditions. In 1921 the winter was exceptionally 

mild and much the same was true of the winter of 
1922, though this last is declared to have been a hard 
one in certain special sections—in Wyoming and 
Montana, for instance, and contiguous territory. In 
1920, on the other hand, not only was the winter un- 
usually severe, but many other adverse influences 
and conditions existed at the time, all combining to 
cut down the net, and in our review of the earnings 
for this half-year period we were prompted to say 
that it was not likely that we would ever be called 
upon to record a poorer statement of net earnings of 
United States railroads for any period of six months 
than that for the first half of 1920. Rising costs of 
operation—induced by wage increases, advancing 
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else entering into the operating accounts of the rail- 


roads, and by heavy extra expenses arising out of 

special unfavorable circumstances of one kind or 

another—it was stated had been a feature of railroad 

affairs for many years, but in 1920 the movement, 

unquestionably, might be said to have reached its 

climax and its apex, many of the roads failing to 

earn bare operating expenses. Altogether the result 

of this array of unfavorable influences on earnings 

in the first half of 1920 was that as against a gain in 

gross earnings of $358,015,357 our compilations 

showed an addition to expenses of no less than $425,- 

461,941, leaving the net diminished in amount of $67,- 

446,584. 

It should be noted, furthermore, that the falling 

off in net in 1920 was merely one of a long series of 
losses in net. In the first six months of 1919 the 
higher rates then in force (as compared with 1918) 

for the transportation of passengers and freight 
barely sufficed to meet the great rise in expenses; 
our compilations then showed $265,635,870 addition 
to gross earnings, with a coincident increase in ex- 
penses of $265,952,855, leaving net slightly smaller, 
namely by $316,985. In the preceding two years the 
results were equally bad, huge increases in expenses 
acting to cause heavy losses in the net. For instance, 
in 1918 the addition to expenses (over 1917) reached 
the prodigious sum of $457,054,265, or about 34%, 
with the result that a gain of $181,848,682 in gross 
was turned into a loss of no less than $275,205,583 in 
the net, or over 50%. Not only that, but in 1917 a 
gain of $205,066,407 in gross was concurrent with an 
addition of $212,222,155 to expenses, leaving a loss 
of $7,155,748 in net. For the four years combined 
(1920, 1919, 1918 and 1917) the loss in net aggre- 
gated $350,124,900. In the following we furnish the 
half-yearly comparisons back to 1906. 


| 

















| Gross Earnings. Net Earnings. 
Year. 
Year Year | Increase or Year Year | Increase or 
Given. | Preceding. | Decrease. Given. Preceding . Decrease. 
3 $ $ $ $ 


$ 

Jan. , to June 30. | 

1906.| 923,554,268) 815,486,025 + 108,068,243 272,101,047 
1907.| 999,082,691) 884,426,163 + 114,656,528 280 497 ,496 
1908 | 863,860,965 1036,729,560 —172,868,595 231,254,071 
1909.|1172,185,403 1051 ,853 195, + 120,332,208371,591,341 
1910.1351,570,837 1172,481,315\+ 179,089 ,522/408 380,483 
1911.1310,580,765 1339 539,563) —28,958,798)378.852,053 
1912.'1365,355,859 1309 ,006 353) +-56,349,506373 370,171 
1913. 1502 472,942 1366 304,199 + 136,168 ,743/400 242,544 
1914. 1401,010,280 1486,043,706 —85,033,426,343 825 677 
1915. 1407 465,982 1447 464,542) —39,998,560,394 683 54s 
1916. 1731,460,912 1403 ,448 334) + 328,012 ,578559 476 894 
1917. 1946 395,684 1741,329,277 + 205,066 407/555 683 025) 
1918. 2071,337 ,977 1889 489,295 + 181,848 682 265,705,922 
1919. 2339,750,126 2074,114,256) +- 265 ,635.870 265.007 ,159 
1920. 2684 672 507 2326 657.150 + 358,015,357 195,582 649 
1921. 2671,369,048 2738,845,138| —67 476.0903 10,890 365 
1922, 2602,347,511/2665,747,212) —63,399,701 530,420,651 
1923. 3086 ,129,793'2605,203 ,228' + 480,926 ,565.649,131,5 5 


226 345,855 + 45,755 192 
26 1.423.946) + 19,273,550 
294,738 ,973|—63 484,902 
294.951 ,102| + 76 640,239 
371,562,668) + 36,817,815 
404,569 ,430|\—25.717.377 
375,407 648, —2,037,477 
373 442.875] + 26,799,669 
394,495,885,—50 660,208 
347.068 ,207 + 47,615,343 
393,225,507] + 166151381 
82.838.773| —7,155,747 
540.911 505-275,205,588 
65.324.144, —316.985 
263,029,233 —67 ,446 584 
169.082.335! + 141808030 
412,088,627, +218332 
531,566,924 + 1175646 








We now give our detailed statement for the half 
year. It shows the results for each road separately. 
EARNINGS OF UNITED STATES RAILWAYS JAN. 1 TO JUNE 30. 





‘088 —————_ Na 
1922. 1922. 











prices for material, fuel, supplies and everything 





Group I. 1923. 1923. : Inc. rf Dec. 

New England. os $ $ 
Bangor & Aroostook 3,490,433 4,488,387 780,466 1,672,675 —892,209 
Boston & Maine__.. 42,885,730 37,912,544 3,836,210 5,619,567 —1,783,357 
Canadian Nat Rys— . 

Atl& St Lawrence 1,745,134 1,364,899 —177,140 14,216 —191,356 
Central Vermont... 4,355,650 3,391,348 361,600 296 ,091 +65,509 
Internat Ry of Me_. 1,591,271 1,508,504 235,195 260,638 —25,443 
Maine Central. ___. 10,404,530 10,126,725 1,286,527 1,605,177 —318,650 
N Y NH & Hartford 65,983,463 57,847,727 11,847,394 11,776,411 +70,983 
N Y Connecting._... 1,788,791 1,391,125 ,297 ,460 941,570 +355,890 
IL sacdeeenns 3,326,339 2,740,961 493 ,467 231,402 +262,065 

Total (9 roads). __135,571,341 120,772,220 19,961,179 22,417,747 —2,456,568 

Group II 1923. 1922. “> ' Inc. or Dec. 

East & M z $ 
Atlantic City._.... 1,904,927 1,874,969 33,557 157,819 —124,262 
Baltimore & Ohio. _129,797.389 98,679,159 30,283,962 20,980,235 +9,303,727 
Brooklyo E D Term 839,057 797 ,420 391,831 322,303 + 69,528 
Buffalo & Susquehan 1,419,634 731,747 ° —22,.365 + ,108 
Buff Roch & Pitteb. 11,803,633 6,942,958 1,157,774 451,454 + 706,320 
Cent New England. 3,670,252 3,511,250 95,361 1.032.120 —336,759 
Central RR of NJ_. 28,539,556 23,199,980 4,707,566 3,462,145 +1,245,421 
Delaware & Hudson 22,961,570 18,866,476 3,301,160 1,989.731 +1,311,429 
Del Lack & Western 43,200,096 35,882,808 7,398,481 6,937,261 +461,220 
Wee owctwhnsecoe 60,043,281 44,435,206 9,847,704 4,805,916 +5,041,788 

ch & Erie—See Group III. 

New Jersey & N Y 770.322 728,748 100,325 101,877 —l, 
Lehigh & Hud Riv. 1,457,955 1,200,236 489,047 260,237 +228,810 
Lehigh & New Eng. 3,030,621 1,987,365 847.925 124,057 +723 
Lehigh Valley ___._- 36,280,628 31,017,207 2,155,357 3,295,371 —1,140,014 

1,353,266 832,985 239,953 215,391 +24 562 
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Groups If. 
Easi& Mtdde. $s 
Montour.......... 1,186,792 348 ,006 9, 
New York Central__213 676,256 164,498,339 53,585,21: 
For other auxiliary and controlled roads see Group III 
N Y Ont & Western 6,393,439 5,591,268 433 ,966 
N Y Susq & Western 2,523,411 1 ‘975 5,049 302,494 
Penna Lines E & W of Pitts— 
Pennsylvania _. _ .356,130,371 297,047 643 
Balt Ches & Ati__ 652,883 667 ,302 
Long Island. - 15,631,133 13,964,429 
Mary Del & Va_. 468 ,290 483,500 
Monongahela 2,850,203 1,730,964 
West Jersey & Sea 6,232,507 5,725,940 
Perkiomen 540,654 585,458 
Phila & Reading... 55,077,844 38,260,119 
Pitts & Shawmut... 711,908 510,067 
Pitts Shaw & North 764,967 523,890 
998 840 


1,513,211 
1,196,099 1,151,808 
717,040 


792,132 
5,983,517 5,071,267 


11,730,940 8,186,244 


1923. ~ 1922. 1923. 
$ 


63,194,482 
—188,971 
2,988,139 
—150,706 

972,837 
529,786 
210,229 

18,794,003 

—16,718 
—28,194 
797 ,090 
28,255 
92,795 
1,451,680 
_ 2,664,020 


Staten Island R T__ 
Ulster & Delaware__ 
Union RR of Penna. 
Western Maryland. 


Net 


1922. 
s 


—59 604 


Inc. or Dec. 


s 
+ 489 049 


34,820,705+ 18,764,507 


8,197, ‘985 
—98,785 
—123.919 
487 .256 
—109 678 
43 505 
1,425,542 
1,953,101 


—303 ,470 
+ 129,471 


+ 4,623,202 
—105,747 
+1,025 
—49 395 
+255,681 
+ 26,974 
—36 528 

+ 10,596 018 
+ 82.067 
+95,725 
+309, 834 


+ 49.290 
+ 26,138 
+600,919 





~_Potal (34 gente. 031,128,744 818,725,787 207,833,590 


154,400,703 + 53,432,887 








—~- 





y 





1923. 


3 
528,093 
278,868 

3,010,940 
2,332,371 
368 ,477 
14,693 
1,131,233 
1,710,837 


1,971,380 
160,316 


Detroit & Mackinac 
Det Tol & Shore L. 
Det To) & Ironton. 


Evans Ind & Ter H. 802,945 
Grand Trunk 8 
CD&CGT Jet. 


164, 1855 


839 ,952 
12,436,348 


15,924,731 
9 


CCC & Bt Louis 47:859.673 40, 

Ind Harbor Belt—See Groups VI & Vil. 

Michigan Central 48,336,062 37,437.749 

Pittsbereh a LE 22,886,990 11,800,206 
eS Gee SS b--- Se 456,750 18,811,491 

ere Marquette__ 22°264'618 18,207 ,976 

Pitubutan & W Va il 816,941 1,391,143 
Toledo St L & West 6,563,956 4,906,257 

Wabash 784,135 28,630,584 
Wheeling & L Erie. 


31, A 
8,667,135 6,822,930 53,141 


1922. 

3 
482,131 
513,311 
370,373 


1,325,405 
1,377,979 
— 36,397 


526,421 
598,129 
1,273,561 
2,053,365 
—21,136 
180,864 
336,118 


452,988 
11,798,409 


10,440,886 
52,826 
4,838,984 
4,292 ,964 

328 ,023 
1,612,062 
5,161,476 
1,723,994 


Inc. or Dec. 
3 


+ 196,713 
+ 442,731 


+ 129,147 





Total (27 roads) . 280,756,923 220,804,114 78,582,423 


52,582,749 + 25,999,674 





083 ———_—_-—- 
1922. 
3 
1,575,417 


Groups IV. & V. 


Southern. 
Alabama & Vicksb. 
Atlanta & West Pt. 
Atl Birm & Atlantic 
Atlantic Coast Line 
Caro Clinch & Ohio 
Central of Georgia. 
Charles & W Caro. 
Chesapeake & Ohio 
pice East Coast. 


1923. 
$ 


1,671,790 
1,451,151 1,147,232 
2,286,876 1,842,846 
43,525,787 37,095,580 
4,720,435 
13,187,511 
+ 30,804 


s ‘065. 238 
2,367,734 

665,104 
Gulf & Ship Island- 1,437 ,784 
Gulf Mobile & Nor. 2,375,446 
Illinois Central—See amen VI. & VII. 

Yazoo & Miss Vall 9,916,773 8,728,619 
Louisville & Nashv. 66,622,895 62,050,125 
Loulsv Hend & 8t L 1,701,815 


Colum & Green.. 
Nash Chatt & St L. 
New Orl & Grt Nor. 
Norfolk & Western. 
Norfolk Southern. 
Rich Fred & Potom 
Seaboard Air Line_. 
Southern Railway _. 

Ala Grt Southern 

Cin N O & Tex P 

Ga Sou & Fla____ 

New Orl & N E.. 

North Alabama__ 


577,111 
+288 
339,677 
366.83 
4,444,009 
1,194,732 383,537 


Virgi 1, 
Wotern Ry of Ala. 1 ‘441 ,442 


Neat 
1922. 

3 
288,108 
173,439 

—211,559 
11,178,063 
1,311,694 
2,188,296 
457,128 
10,899,467 
3,226 607 
328,576 
101,267 
401,388 
668,561 


865,168 
12,194,657 


‘777 


Inc. 4 Dec. 
+ 101,201 


+ 127,746 
+1,055,395 
+ 107,725 
+ 101,459 
+ 514,327 
—33,616 

+ 1,043,287 
+ 115,508 
— 5,359,194 


+ 1,489, 597 
+ 158,813 
+397, 812 





Total (34 roads) - .434,611,722 383,624,025 105,576,721 


93,515,937 + 12,060,784 


Net 





————_-Gr 
Groups VI. & VII. 1923. 
Northwest. 

B & O Chic Term_. 

Belt Ry of Chicago. 

Chicago & Alton. _- 

Chicago & East Ill. 

Chicago & Nor West 10,940,898 
Chie Burl & Quincy 17,370,326 
Chic Great Western j 1,91 


14°370'242 
Chic Peoria & St L- wat 
Chie 8t PM & O.. 
Duluth & Iron Rang 
Dul Missabe & Nor 
Du Sou Sh & Atl__ 
Dul Winn & Pacific 
East St Louis Conn 
Elgin Joliet & East. 
Great Northern. ___ 
Green Bay & West- 


1923. 


3 
278,479 
1,248,874 
3,575,433 
1,888,361 


1922. 
$ 


42) 730,195 
686 695 
69,773,121 


"180 
18,037,375 
1,061,886 
4,526,192 


23 652 ‘491 19 '254,928 

N Y Central—See ‘Group II 

Ind Harbor Belt. 5, 806, 988 4,638,822 1,670,296 
Northern Pacific.__ 46,647,127 41,922,104 5,157,162 
Pennsylvania Lines— 

For lines east and west of Pittsburgh see Group II. 

Tol Peoria & West 900,273 
Peoria & Pekin Un- 877,166 
Quincy Om & K C. 651,493 
Union Pacific 50 958. 437 45, 402) 183 

Oregon Short Line—See Group ‘ 

Ore-Wash Ry & Nav—See Goup X 

St Jos & Grd Isl. 1,570,857 1,505,620 199,306 


14,353,933 


1922. 


$ 
157,513 
963.860 
2,448,735 
1,804,200 
10,953,160 
17,912,058 


64, 
16,930:373 
989,584 
2,218,326 
1,663,466 
5,213,206 


—29,532 

200,271 
—17,525 

13,136,931 


200 ,682 


Inc. or Dec 
$ 

+ 120,966 

+ 285,014 


+ 1,126,698 
84 161 


+1,107 002 
+72,302 
+ 2,307 ,866 


+6,830 
— 56,044 


—55,280 
+11,394 
—4,749 
+1,217,002 


—1,376 





Total (28 roads) _.616,405,342 525,446,457 115,050,871 


99,293,100 


+ 15,757,771 





Toss Net 


1923. 1922. 





Groups VIII. & IX. 1923. 1922. 
Southwest 
Atch Top & Santa Fe 
Gulf Colo & 8 Fe 
Panhandle & 8 Fe 
Chie RI & Pacific__ 
Chic RI & Gulf. 2,577,376 
Colorado Southern. 6,132,392 
Ft Worth & DenC 4,265,246 
Trin & Brazos Val 772,842 
Wichita Valley. __ 627 ,698 
Denv & R Gr West_ 15,299,225 
Denver & Salt Lake 1,086,899 
Ft Smith & Western 765,057 
Galveston Wharf___ 651,006 
Internat & Grt Nor 6,828,034 
K C Mex & Orient- 785,794 
K C MexA Or of Tex 793 406 
Kansas City South. 9,744,263 
Texarkana & Ft Sm_ 1,304,209 
Kan Okla & Gulf__ 1,337,669 
Louisiana & Arkan. 1,938,963 
Louisiana Ry & Nav 1,973,335 
Midland Valley_.._.. 2,224,158 
Mo & North Arkan- 698 ,665 
Mo-Kan-Texas_._.___ 16,755,533 
Mo-Kan-Tex of T 9,288,977 
Missouri Pacific____ 53,698,273 
New Orl Tex & Mex 1,511,132 
Beaum 8 L & West. 1,101,464 
St L Browns & M_ 2,571,063 
St Louls-San Fran__ 41,720,727 
Ft Worth & RG. 
St L-5 F of Texas 
St Louis Southwest. 
St L 8S W of Tex_ 
St Louis Transfer __ 
San Ant & Aran Pass 
San Ant Uvalde & G 
Southern Pacific—See Group X. 
Arizona Eastern—See Group X. 
Galv Harris & 8 A 10,939,915 
Hous & Tex Cent. 6,4: 
Hous E & W Tex. 
Loulsiana West__ 
Morg La RRof Tex 
Texas & New Orl_ 
Term Ry Assn of StL 
St L Mer Br Term 
our * Pacific_... 14 (963 {007 


737,505 
Vicksb Shrev & Pac 2,100,366 


Total (48 roads) . 428,734,154 394,542,555 
ee 


Inc. or Dec. 


z s 
16,962,334 +9,027,869 
757.892 +228,139 
59,014 +350,657 
9,609,090 —1,010,739 
416,527 
1,239,491 
1,410,534 
186,494 
141,622 
3,366 837 
—64,870 
87,653 
35,471 
1,076,971 
—91,873 
—188,514 
2,101,807 


3 

83,402,328 25 
9,994,276 
3,471,006 
56,053 682 
2,716,060 
6,059 965 
4,362,143 
1,580,058 
571,445 
456,211 
555,823 


96,550,970 
10,890 455 

3,630 622 
59,599,477 


£990,203 
986,031 
409 671 
8,598,351 
148,998 
567 .659 
984,040 
—39 ,640 
197 601 
1,524,924 
—65,386 
102 528 
158 ,023 
950,741 
—50,993 
—97.799 
2,332,774 
636,112 


—194,462 
88 278 


10,506 ,166 
6,904.2 
: 413,013 


2,108,193 
3,850,216 
660 


1,241,741 
602,138 


587.717 
81,712,046 





76,850,432 +4,861,614 





Group X. 
Pactfic Coast. 
Bingham & Garfield 
El Paso & So West. 
Los Ang & Salt Lake 
Nevada Northern_- 
Northwestern Pac. - 1 
Southern Pacific... 93,803,696 83. 205, 310 27,138,300 21 974, 776 
Arizona Eastern.. 1,846,706 1,494,068 732,117 594,836 
For remainder of system see Group: VIII. & IX. 
Spokane Internat-- 582,661 541,334 151,564 143 ,336 
Spok Port & Seattle 3,814,523 3,390,108 1,269,018 1,168,141 
Union Pacific—See Groups V1. & VII. 
Oregon Short Line 17,417,087 16,380,589 3,986,843 3,927,699 
880,095 ¢ +496 ,591 
634,950 +481,924 
32,506,256 +7,908,479 


Ore Wash Ry & N 13,379,455 12,698,727 
1,116,874 
Grand total (192 rds) 3086129793 2605203228 649,131,565 531,566,924+ 117564641 


1923. 
8 
221,551 
6 442,382 
11,512,048 
121 
3,576 525 


1923. 


$ 
69,342 
1,703,736 
2,377 026 
231.766 
758,054 


Inc. or Dec. 


$ 
+171,277 
+ 180,201 


+5,163, S24 
+ 137,281 


+8,228 
+100,877 
+59,144 





Western Pacific.... 5,881, $13 5,090,241 
Total (12 roads) ..158,921 567 141,288,070 40,414,735 














F. W. Gehle Reviews Problems Before President 
Coolidge. 

Speaking before the Greater Buffalo Business Men’s and 
Advertising Club at Buffalo on Aug. 7, Frederick W. Gehle, 
Vice-President of the Mechanics & Metals National Bank of 
New York City, observed that “at the moment when Pres- 
ident Coolidge assumes the burdens of national leadership, 
it is well to take our bearings, and at least summarize the 
problems which will press upon him for solution.’”’ Contin- 
uing, Mr. Gehle said: 

In the business world there is no immediate apprehension over the change 
that has occurred; the nation’s new Chief Executive comes into office at a 
time when strength is manifested by trade and finance in practically every 
section of the country. The momentum of current activity will not be 
checked by the event of this change. 

In financial and banking circles the sentiment is universal that President 
Coolidge is well fitted to assume the responsibilities which have so suddenly 
fallen upon him, and that his Administration will be one of stability and 
sureness. He is a silent man, but silence is not incompatible with an 
ability to meet problems squarely and give positive direction to national 
policy. Problems that confront him are far from easy; from a business 
viewpoint those which stand out most prominently involve labor, the wheat 
farmer, the railroads, the Government’s fiscal policy, the soldiers’ bonus, 
and the relations of our foreign affairs. 

The President's attitude toward the threatened coal strike and toward 
other organized measures which may menace the genera] prosperity is for 
the present to be gauged by a phrase he used some years ago when he was 
Governor of Massachusetts. ‘There is no right to strike against the public 
safety by anybody, anywhere, any time,”’ he said then. Again, from his 
expressed belief that ‘‘no scheme of government aid is likely to make us all 
prosperous,”’ it may be,judged that he will move with extreme caution in 
the matter of permitting the Government to valorize the present [year’s 
wheat crop. It may be judged, also, that he will hesitate a long time be- 
fore permitting a repeal of the Transportation Act or an abandonment of 
the careful policy on which the nation’s finances are being conducted. 

There are many signs that the mood of the country is changing, and 
that it is looking again for strong leadership, especially in the matter of 
the nation’s most pressing problems, which after all are international. 
Europe's present turmoil has definite reactions upon the United States, 
and even though moral forces at this time may still fail to prompt our 
interest in foreign affairs, our trade interests necessitate a direct concern 
in all that is going on. The practical considerations involved are carrying 
us steadily to a point where constructive action must be taken, and it is 
here that the new President, in assuming leadership. will find need for 
strong men to show him what to do. Not only are many of our industries 
built upon their sales in foreign markets, but there is the need for con- 
serving what we are already committed to. The people of other countries, 
directly and through their Governments, owe in the United States sixteen 
billions of dollars. That figure alone shows the financial stake we have 
in hastening the re-establishment of peaceful trade. 
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all other nations are in the role of borrowers. We are lenders. We alone 
have a large amount of credit available, and we are ready to extend that | 
credit further when we are assured of just one thing—that the fundamental | 
principles of credit, which are integrity and safety, will be observed by 
the borrowers. 

The restoratioa of international well-being requires now, more than 
ever, a spirit of understanding and tolerance. Sometimes we believe | 
that this spirit is making progress and our hopes for the future rise like 
the mercury on a warm day. Then again we are disillusioned and our 
hopes drop again. For the present we are at a loss to know how to turn, 
and until a firm point is established at which co-operation shall begin, 
and until the Coolidge Administration shows the way, our part will con- 
tinue to be clouded and obscure. But in the long run we shall not be 
able to dodge the fundamental issue of our relations with Europe, and 
sooner or later our part in overcoming the troubles which upset the world 
will have to be definitely defined. 

If, ultimately, a peacefu! and normal condition is to be restored abroad, 
if the standard of life there is to be raised from the point to which it has 
slumped, and if our own trade is to pe put on a secure and lastingly profit- 
able basis, this country must have a part in the economic affairs of Europe. 
True, no one man or group or country can solve all those problems. But 
one man or one group can carry along toward a settlement at least one 
problem which directly concerns our progress. The statesman, in or out 





As a contributor to establishing the world’s credit relations on a firm | of the White House, can grasp at least one problem in statescraft. The 
basis, the United States is in a position that is without parallel. Literally, | €xporter can grasp at least one problem in foreign trade. The banker can 


grasp at least one problem in finance. 

Of course, a fundamental change must be brought about in Europe 
before real progress can come; for some of the neediest nations of the conti- 
nent of Europe—nations which for centuries have been the foundation 
stones of civilization—there is to-day no assurance regarding the direction 
in which they are headed. Their credit relations are disrupted, their 
finances are disorganized, their currencies are at a discount, their budgets 
are unbalanced, they have steadily mounting deficits. What is more, 
there is no policy yet determined which would indicate an effort on the part 
of the nations affected, all together, to correct the causes of these evils. 
The will to punish and destroy is still stronger than the wish to 
tonstfuct, and a spirit of obstruction consumes the initiative of 
the people. 

When the lessons taught by the present misery abroad have been learned, 


| the time will arrive for America to take its part in the task of economic 


reconstruction. That task will not be an easy one, for it will involve many 
changes from our historic position as an export nation. But events are 
proceeding rapidly, and with two or three of Europe's greatest difficulties 
removed, a new chapter will soon begin in economic history. In the inter- 
val preceding the extension of our interests abroad, our bankers will do well 
to seek to bring the structure of the world’s credit in line with right stand- 
ards, for in that rests the ultimate prosperity of hundreds of millions of 
people. 
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THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Aug. 17 1923. 

Though there has been no marked increase in business, 
yet there have been signs of better things here and there. 
They are not very pronounced. But they are discernible. 
Trade is larger than it was a yearago. That is well known. 
The point is that it is somewhat larger in some lines than 
it was recently, even allowing for the fact that in many lines 
the midsummer lull is still very perceptible. Consumption, 
on the other hand, is still on a large scale. The West has 
been doing a good business in pig iron and railroads are buy- 
ing steel more freely. There are some indications of better 
buying of steel by automobile companies, and in one instance 





able scale. Oil companies have also been buying steel more 
freely. One of the outstanding features of the week was a 


at least they have been buying cotton goods on a very notice- | 


| Indications of Business Activity 





sharp cut in gasoline. There has been a kind of price “war,” 


which began in North Dakota and swept eastward to the At- 


lantic coast. North Dakota, however, has since raised gaso- 
line prices somewhat. And there are evidences of over-pro- 
duction of crude petroleum which perhaps porten1 sooner or 
later some further decline in its price. Such things are 
bound to happen, however, from over-development in any 

’ line of industry. 
Grain markets in the main have advanced. Cotton is up 


River in cotton print cloths estimated at some 110,000 pieces, 
is the best for many weeks past. Here in New York, too, 
there have been evidences of greater courage in the buying. 
There has latterly, too, been more disposition to buy goods 
for a month or two ahead, which is something new. At some 
decline there has also been a larger business in raw silk. 
Shoe manufacturers are doing more business. Significantly 
enough, there has been a greater activity in the jewelry in- 
dustry. But of course the business spectrum has its darker 
lines. While there are some signs of improvement here and 
there, trade in the*main is quiet. awaiting further light on 
the general situation. High cost of labor still tends to re- 
strict buying of not a few commodities. Although cotton 
textiles are selling more freely, cotton mills as a rule still 
maintain a marked curtailment in their operation. New Eng- 
land has to compete sharply with Southern mills in the cot- 
ton goods business. And there is Europe far to the eastward 
as a kind of cloud on the world’s horizon that cannot but 


| affect business, to go no further. Our exports suffer from. 


the economic disorganization of the European Continent and 
also from its political turmoil. It is true that there are some 


bright features. The balance of trade for July was again in 


some $5 to $7 a bale, owing, it is true, to growing fears for | 
| 


the crop from the continued drouth in Texas, in a few parts 


other hand, has declined mainly, it would seem from over- 
production of the raw product in different parts of the 
world. Coffee has been higher, with tenderable grades 
rather searce here, it appears. The farmer is in better 
shape. Prices are higher for his , roducts in some cases than 
they were a year ago, on corn especially. And now hogs and 
cattle are rising to such prices that there is evidently a big 
demand in prospect for corn for feeding to live stock with- 
out taking into account the other demand from the indus- 
tries and so forth. In bituminous coal there has latterly 
been rather more business. There is doubt about the an- 
thracite outlook; that is to say there is a superficial doubt. 
That there will be a strike on Sept. 1 seems inconceivable. 
Nothing could be a greater affront to the people of the 
United States. At the moment there is a dispute over the 
check-off system. It was hoped that the miners’ union 
would not insist upon the check-off. An insistence on the 
check-off would surely be regarded by all fair-minded peo- 
ple as untenable. And it is significant that from parts of 
Pennsylvania have latterly come reports that the anthra- 
cite mine workers themselves were arrayed against local 
union leaders because of these leaders’ insistence on the 
check-off, with its levies, penalties and assessments. It is 
hardly necessary to say that under such an arrangement 
there is only too great an opportunity for the inflicting of 
hardship upon the miner. Meantime, however, the mere 
threat of a strike means keeping up the price of anthracite 
coal, something which naturally works hardship to the 
householder wherever it is used. 

But one gratifying feature of the week was the evidence 
of a better business in textile industries. The trade at Fall 





favor of the United States. Agriculture in France and Rus- 
sia, and also, it would appear, in parts of Germany, is in 
more thriving condition. The labor and food situation in 
Berlin is better. Communism, it has latterly been demon- 


| strated, has a far weaker hold on Germany than had been 
of which it has been running for two months. Sugar, on the | 


feared. Yet that is not at all surprising, for the German 
peasant is certainly not inferior in intelligence to the Rus- 
sian and the Russian peasantry has had sense enough to put 
a spoke in the wheel of Bolshevism, as everybody knows. It 
is safe to say that all over the world farmers are individual- 
ists, although they give themselves no particular name. 
They simply want what they make and are averse to sharing 
it with every idle Tom, Dick or Harry that happens along. 
Tillers of the soil may be counted upon to prick the bubble 
of communism wherever and whenever it shows itself. 

And as regards Germany there is an idea that the new 
Cabinet is somewhat more favorable to a rapprochement 
with France. At least that is the growing impression. It is 
hoped that after a certain amount of bickering the contest- 
ants will get around a table, and with the aid of a little 
practical good sense, will settle this vexatious business of 
reparations off-hand and effectually. The Coolidge Admin- 
istration is understood to have made it plain to Europe that 
the new President endorses Secretary Hughes’s reparations 
suggestions as set forth in his New Haven speech some time 
ago. It offers no specific plan, but it is taken for granted 
America is ready to co-operate with other Powers if invited 
to do so without becoming entangled in any political dis- 
pute. It is understood that this country is anxious for a 
settlement of the reparations question, and that it believes 
this can be brought about if the question is separated en- 
tirely from politics and is viewed solely from the angle of 
economic facts. It has long been known that the Adminis- 
tration at Washington believes that a commission should 
have been appointed to find out what Germany could pay 
and then invite Germany to pay it. This, it is believed, 





would have been far more economical and at the same time 
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a far quicker way of settling this thorny question. Mean- | 
while French francs have dropped this week to a new “low” 
in the history of France, while the condition of the German | 
currency naturally becomes worse and worse as time goes 
on. It is, of course, all very regrettable, and it would seem 
that some means should be found to put a stop to something 
which is a reflection on modern civilization. The old saying 
is, “When things get to their worst they mend.” It is hoped 
that European affairs have reached their worst and that the 
turn in the lane is not far off. So far as this country is con- 
cerned, there is an underlying hopefulness in the business 
world which is characteristic of the American people. In 
respect to the fall outlook some are inclined believe that 
it promises an increase in business. As regards the New 
England textile industry there has recently been no accumn- 
lation of stocks, while consumption has continued on a lib- 
eral scale. Some revival of late at the cotton mill centres is , 
expected to go further in the next few weeks. Woolen mills 
are more active. Retail trade in many parts of the country 
is good. It is true that there is everywhere a cautious spirit. 
There is a widespread and very noticeable disinclination to | 
anticipate wants far ahead. In other words, there is a con- 
servative tone throughout the field of American business — 
which of itself is reassuring and may easily prove to be the 
harbinger of a gradual improvement sooner or later all along 
the line. | 

John Hays Hammond. Chairman of the Federal Coal Com- | 
mission, to-day addressed a letter to both miners and opera- 
tors urging them to find some way to resume negotiations | 
with a view of averting an anthracite strike. Thereupon 
both sides went into executive session here and will confer 
again on Monday at Atlantic City. It is hoped that the 
deadlock will speedily be broken. 

At Lawrence, Mass., the Everett Mills have extended the 
usual annual vacation and will not re-open until Tuesday, 
Sept. 4. At Augusta, Ga., the Langley Mill No. 2 resumed 
work last Monday. There is no announcement as yet as to | 


Langley No. 1, but the belief is that it will be started up at 
Langley has not been under way since June 9. 
The Spofford Mills, the Aiken, at Bath, and the Seminole, at 
Clearwater, are in operation. | 
| 
| 
| 


an early date. 


The lumber trade shows a downward trend for the week 
ending Aug. 4. The cut is estimated at 266.351,129 feet, as 
‘against 280,862,205 feet for the preceding week. Shipments 
are given as 234.898.115 feet, as against 241,024,904 feet. 

Food has recently shown a tendency to rise and now a} 
Chicago dispatch calls attention to an unusual scarcity of | 
finished beef cattle. It has put the price at Chicago to a | 
new high of $12 45, a record for the year. Wholesale bakers 
refused to reduce the price of bread from their present one 
of 7c. Retailers are blamed for keeping prices at 9 and 10c. | 
It is said that a profit of one cent for the retailer would be 
ample, making it 8c. 

In Michigan an investigation will be made into cement 
prices to determine whether producers have entered into a 
combination to manipulate them. The Highway Department 
of that State charges that it was unable to purchase cement 
except at exorbitant prices. Michigan authorities will look 
into a suggestion that the State operate its own cement | 
producing plants to have an output of 700,000 to 1,000,000 
barrels a year. 

The weather here early in the week was rather warm, but 
later it became like fall, with temperatures as low as 63 
here. In the Adirondacks on the 15th inst. the first frost of 
the season was reported. In Texas and Oklahoma it has con- 
tinued very hot, i. e. 100 to 110 over most of those States. | 
Early in the week the curious weather over the world was 
illustrated by dispatches reporting the closing of all the 
Italian bourses until Aug. 20 on account of extreme heat. | 


Yet in parts of the earth this summer it has been unusually 
cool. 








Further Reductions in Gasoline—Statements 
Regarding the “Price War.”’ 

Following the reductions in the retail price of gasoline per 
gallon made last week, further drastic price cuts occurred the 
present week. On Aug. 11 the Standard Oil Co. of Indiana 
announced that the price of gasoline had been reduecad to 
16c. a gallon in South Dakota, as a result of the order of 
Governor McMaster to the State Highway Supply Depot 
to sell gasoline at that price, reference to which appeared in 
this column last week, page 607. The Standard Co.’s an- 





nouncement, as given in the ‘‘Times”’ of Aug. 12, follows: 


The Standard Oil Company of Indiana asserts that such a price is below 
the cost of manufacture and distribution, and that the prices now main- 
tained by it and most of ite competitors in the State of South Dakota 
are reasonable and just, based on the present price of crude oi) and the cost 
of manufacture and distribution of ite products. 

The Standard Oi] Company of Indiana has, however, always stood upon 
the principle that the customers who purchased its goods should never be 
compelled to pay a higher price than that maintained and fixed by any com- 
petitor, quality and service being duly considered. * 

Acting on this principle, the Standard Oi] Company of Indiana has to-day 
fixed a price for gasoline, the difference in the cost of transportation being 
considered. at all the points in the State of South Dakota, the same as that 
maintained by the State through the action of the Governor and the High- 
way Commission—16 cents a gallon. 

It takes this action fully aware of the fact that this price is far below 
cost and that it should not be maintained by the State. 

The Standard Oi] Company of Indiana asserts, as the absolute truth, 
which it is prepared to at any time prove, that it does not dictate or domi- 
nate io any way the prices which its competitors fix upon the goods they 
sell, and asserts that it has nothing to do with the prices made by its com- 
petitors and the so-called independent dealers,in,the,State of South Dakota, 
or any other State. £ . 

While the South Dakota price cut was being made, it de- 
v loped that consumers in Dallas, Texas, were buying gaso- 
l'ne for 11 cents, and at Sapulpa, Okla., where the quotation 
had got down to 5 cents for a time, dealers posted a price of 
10 cents. 

As a result of the agitation created in the Central West, 
Governor Len Small of Illinois announced he was Investigat- 
ing the situation with a view to taking action. The Gov- 
ernor of Nebraska, ‘C. W. Bryan, sent telegrams to all the 
principal oil companies requesting a reduction in price. 
Attorney-General A. V. Coco of Louisiana announced the 


State would make an immediate investigation of the reports 
_ that gasoline prices were 3 to 6 cents lower in other cities 


than in New Orleans where the price on Aug. 13 was 17% 
cents a gallon. The city of Milwaukee, Wis., also entered 
the arena and announced it would distribute $5,000 worth 
of fuel at 13.5 cents a gallon for low test and 14.8 cents for 
high test grades, according to a report from that city on 
Aug. 13. 

Governor Nestos of North Dakota was reported to have 
wired the officials of the Standard Oil Co. of Indiana at 
Chicago demanding a 16-cent price for gasoline in that 
State. Governor Preus of Minnesota announced he would 
demand consideration for his State also. The Standard Oil 
officials are said to have intimated that a price cut was 
impending in Keneucky. 

A report from Philadelphia said that the first reduction 
of 1 cent a gallon had been made in the retail price. The 


| Texas Co. cut to 22 cents gallon, including State tax of 2 


cents. Other companies met the reduction. 

The Standard Oil Co. of Indiana announced on Aug. 13 
that it would reduce the price of gasoline 6.6 cents a gallon 
throughout the ten States in its territory, effective Aug. 14. 
This made its price 16.4 cents a gallon in some of the States 
and 15.4 cents in Chicago. L. V. Nicholas. head of the 
National Petroleum Marketers’ Association, immediately 
announced that he had notified the independents to reduce 
prices 5 cents a gallon. The territory affected includes 
Illinois, Iowa, Indiana, Michigan, Wisconsin, Minnesota, 
North Dakota, South Dakota, Kansas, Missouri and part 
of Oklahoma. The cut was already effective in South 
Dakota. 

A reduction of 1 cent a gallon in the retail price of gasoline 
in five States in the territory of the Standard Oil Co. of 


| Kentucky was also announced at Louisville on Aug. 14 by 


S. W. Coons, President of the company. The reduction 
aprlied to Kentucky, Florida, Mississippi, Alabama and 
Georgia. The 1-cent cut brought the price at filling stations 
in Louisville down to 22 cents a gallon. The action of the 
Standard Oil Co. of Indiana was announced after a meeting 
of the hoard of directors and read as follows: 

The Standard Oil Company of Indiana announces an immediate reduction 
in the price of gasoline of 6.6 cents per gallon applicable throughout the en- 
tire territory in which it does business. It asserts that the retail prices thus 
made are far below the cost of production and distribution. 

The Governor of the State of South Dakota, buying distress gasoline below 
the cost of production, and charging against the State no adequate cost for 
distribution, is selling gasoline to the public in the State of South Dakota at 
16 cents per gallon. 

The Standard Oil Company of Indiana, operating on its established pol- 
icy that the customers who purchase its goods should never be compelled 
to pay a higher price than that maintained and fixed by any competitor, 
quality and service being considered, has met this price. 

Other State executives and officers of municipalities are suggesting that 
the South Dakota price be made applicable in their States. Competitors 
in other States and communities over the territory, also buying distress 
gasoline below cost of production, have also cut the prices hitherto estab- 
lished and maintained in substantial amounts. 

In establishing the above price the Standard Oi] Company of Indiana is 
is not endeavoring to injure any of its competitors in any way. 

It deprecates the stand taken by some of its competitors that the Stand- 
ard Oil Company of Indiana is endeavoring by reason of meeting these cuts 


in price and these demands for lower prices, to put its competitors out of 
business, 
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The Standard Oil Company of Indiana does not wish to put any competi- 
tor out of business because it feels that competitors are necessary to the 
successful conduct of its business. It will welcome a change of attitude on 
the part of all parties concerned resulting in a reasonable price for gasoline 
which will enable not only it but all of its competitors to enjoy a reasonable 
profit. 


It recognizes that the majority of its competitors are fine business men, 
entitled to the nicest treatment both by the public and by this company. 


The Department of Justice is investigating conditions in 
the petroleum industry, embracing not only alleged cur- 
tailment of production, but the gasoline price situation in 
a number of States, the two phases of the question in the 
opinion of Department officials being interwoven. 

The Texas Co. and the Sinclair Oil & Refining Co. met 
the Standard Oil of Indiana reduction of 6.6 cents a gallon. 
The Stand rd Oil Co. of Nebraska reduced the price to 164% 
centsag:l'on. The former price was 224%c. Other com- 
panies have followed the reduction with similar cuts. 

Governor George P. Hunt of Arizona on Aug. 14 said an 
inquiry would begin at once to determine if gasoline prices 
are too high in Arizona, and if so steps would be taken. 
Prices there range from 23 to 26 cents a gallon, including 
State taxes. 

On Aug. 14 the Pure Oil Co. issued the following state- 
ment through President B. G. Dawes: 


The Pure Oil Co. reduced its tank wagon price an average of 6.6 cents 
a gallon on gasoline in the Northwest and territory covered by the Standard 
of Indiana. This is deplorable from the company’s standpoint, as it 


entails heavy financial loss, but it has been done for the benefit of our | 


customers who have been loyal enough by their patronage to have built 
up the very heavy business which we have in the Northwest. 

I make no criticism of the Standard of Indiana for the position it has 
taken in this matter, but I fully believe that the public officials, whose 
actions have undoubtedly brought about the situation, will learn very 
shortly that they have only played into the hands of the Standard of 
Indiana in the long run. 

There was a condition in 1914 practically parallel to the present one. 
At that time the tremendous production was coming very largely from 
the Cushing field. Now it is coming from California. 

The companies that are completely in the oil business, that is, those 
who have production, transportation, refineries and distribution, must 


get an ultimate price for their products exceeding the cost of the several | 


operations or else they will fail. There are always a large number of 
producers who have co other interest in the oil business than producing 


as well as a large number of refiners who have no other interest in it than | 
refining, and a large number of distributers whose only interest is dis- | 


tributing. This group in the aggregate is very large as compared with 
the business of the companies that are compeltely in the oil business, and 
it can be readily seen that their real interest in the business is the margi : 
as between the different divisions of the industry. 

In 1914, as a result of the very heavy production and the amount of 
oil that was refined. the margin of profit in producing and refining was 
very low, but for the distributers became quite large, and there grew up 
in the territory of the Standard of Indiana a large number of distributers 
who were gradually securing much of the distributing business of that 
company. in order to meet this condition, the Standard of Indiana 
reduced the tank wagon price in July 1915 to 9.5 cents. This of course 
took out al) of the profit for the distributer and I do not think I exaggerate 
when I say that at least 50% of them became hankrupt. This price 
came back with a great rebound and in January 1916 reached 16.5 cents, 


and by July of the same year the Standard of Indiana's tank wagon market 
was 18.5 cents. 


As I remember it, the Standard of Indiana was severely criticized for 


reducing the price unti] many of its competitors in the distributing business 
were bankrupt and was even more severely criticized when it afterwards 
raised the price. This situation was followed by some five prosperous 
years in the oil business. 

As I say, in the present situation, we are running nearly parallel to 
1914 and 1915. There has been a tremendous overproduction of oil and 
a large amount of excess refining, with resultant heavy losses in many 
cases to the producer and in practically all cases to the refiner. In the 


same way as in 1914-15 the distributers have had excessive profits. How- | 
ever, the company in al) departments of the business, that is, taking oil | 


from the ground and putting refined products in the consumer's tank, 
hus operated at a profit, but at a very small profit. 

The condition now as different from 1914-15 is simply this. 
have been several great oi] companies grow up in the United States which 


are entirely independent of the Standard interests and are in the oi] business 
completely. 


and Pure Oil Co. These companies do not set the price, except in a few 
instances, but follow the Standard. Each of these companies is strong 


an increase in their business, as will the Standard of Indiana. 


On Aug. 15 reductions of from 1 to 2 cents per gallon were 
announced by the Standard companies of New York and New 
Jersey, affecting the Atlantic States and New England. 
The officials of fhe companies are reported to have said that 
the reductions bear no relation to the “war’’ still being 
carried on in the Western States but are directly the result 
of the ability of the companies to land cheap crude from the 
California fields on the Atlantic seaboard. The Texas, Gulf 
Refining, Tide Water and other large independent companies 
immediately met these reductions resulting in a wholesale 
price of 19% cents, or a retail price of about 22 cents per 
gallon. The average price of gasoline in 30 leading citios 
of the country, according to statistics given in the “limes” 
of Aug. 16, is now about 16.67 cents a gallon, or 12 cents a 
gallon lower than the average at the high point in 1920. 

From Pierre, 8S. D., comes the report that Governor 
MecMasters, whose drastic action on Aug. 7 precipitated the 
price-slashing on Aug. 15, consented to increase the price 











| State tax. 
| an extremely narrow margin of profit, if any, to producer, refiner or mar- 
There | 


| relatively small amount of ‘distress’ gasolme. 
| crude oil in recent months. together with the factor of a higher naphtha 
financially and can weather any storm and they wil] come out of it with | 





= ———— 
to 20 cents a gallon at a conference with independent oil 
jobbers. 

The Standard Oil Co. of Ohio announced a reduction of 
11% cents per gallon, making the retail price 2044 cents per 
gallon. The independent companies covering the same 
territory made reductions bringing their prices down to the 
same level. 

Aug. 16 brought several announcements by mdependent 
producers of price reductions to meet the price level set by 
the Standard companies. In Chicago, the Continental 
Oil Co. reduced its price 2 cents. The Texas Pipe Line Co. 
announced it would cut in half its purchases of crude oil 
effective Aug. 17. 

A reduction in Canadian prices was reported to be likely 
when present supplies are exhausted in about ten days, but 
no estimate of the amount of such cuts was given. 

On Aug. 17 the Standard Oil of Kentucky made a second 
reduction of 1 cent a gallon in its territory, while the Mag- 
nolia Petroleum and Gulf Oil companies in Texas reduced 
price to 18 cents a gallon. 

The National Motorists, Association in a report from 
Washington, D. C., recommended that a Federal investiga- 
tion of the gasoline industry be made, especially regarding 
price discriminations. 

The unsettlement of the industry, due to the overproduc- 
tion of crude oil and the selling of gasoline below the eost of 
production, is merely a temporary condition, according to 
Walter C. Teagle, President of the Standard Oil Co. of New 
Jersey. President Teagle believes there is nothing in eurrent 
conditions to cause alarm, according to a statement which 

7 » ‘4a ° 
appeared in the ‘Times’ of Aug. 17, because those com 
pelled to liquidate their stocks-of finished products at sacri- 
fice prices are more likely to take up bank loans than to re- 
invest the proceeds in crude oil.” We take thefollowing 
from the ‘‘Times”’: . 

“IT am no more pessimistic now than on other occasions when — 
situations existed in the petroleum industry, due to overproduction, and 
feel confident that the industry will go through the period and emerge as 
well as could be expected under the circumstances. 

In connection with the reductions in the wholesale price of gasoline an~- 
nounced by the Standard Oil of New Jersey on Wednesday, this being the 
fourtn reduction since Feb. 15 1923, Mr. Teagle was asked if it would be 
possible for his company to sell gasoline below the current price of 19% 
cents a gallon wholesale, provided an unlimited amount of distress gasoline 
could be purchased in the Mid-Continent fields at 8 cents a gallon. In 
his reply he pointed out that the freight rate from Oklahoma to New York 
was 5.41 cents a gallon and that the cost of distributing gasoline to service 
stations was between 314 and 4 cents a gallon, bringing the price at the out- 
side figure up to 17% cents a gallon, exclusive of profit, loss through 
evaporation and other miscellaneous charges. 

Discussing present conditions generally, Mr. Teagle said: 

“It is clear from the large number of inquiries which have been made of 
the Standard Oil Company (N. J.) in the past few days that there is a ver 
general misunderstanding of the meaning of the reduction in gasoline price 
in the Middle West, and its probable effect on local markets. 

Prices Here Based on Crude. 


“The cut in prices initiated in South Dakota and afterwards made effec- 
tive in a number of other States represents the only change there in a num- 
ber of months. Ia tne Eastern markets, on the other hand, reductions were 
made coincident with the lower costs of the crude oils available to seaboard 
refineries. ‘The tank wagon price of gasoline now in effect in this locality 
is 6% cents below the price obtained in July 1922. Since Feb. 15 of this 
) ear this company has made four successive reductions in its tank-wagon 
price, the minimum change in this pertod being 4 cents a gallon, or a total 
cut of 17%. 

“Our tank-wagon price to-day is 194 cents at all points in New Jersey, 
18% cents at Baltimore and 17 cents at Charleston, 8. O., excluding the 
This price cannot be considered unreasonable, for it allows but 


keter. Further reductions in crude oil prices, if they come, may reason- 
ably be expected to bring about a further downward revision of gasoline 


| prices. 
I might name such companies as the Texas, Gulf, Sinclair | 


“The present disrupted market results from the pressing for sale of a 
The large overpdocuction of 


centent and increased refinery efficiency, has resulted in piling up abnor- 
ma'ly heavy stocks of gasoline for this season of the year, and forcedliquida- 
tior by some holders regardless of cost. In the first six months of this year 
there was run into storage in the United States in excess of 380,000,000 gal- 
lons of gasoline over and above the current consumption for that period. 
Some inroads have been made into this total in the past two months, but 
the surplus is still far above the usual amount on hand. 
Gasoline Offered Below Oost. a 

“In the face of such conditions it was inevitable that some producers 
would seek to move their gasoline into consumption at the expense of a part 
of their invested capital. At several refinery points gasoline has been offered 
in recent weeks materially under the cost to the seller. Such a situation 
can only prove temporary, for those compelled to liquidate their stocks of 
finished products at sacrifice prices are more likely to take up bank loans 
than to reinvest the proceesd in crude oil. 86 1 ty alae 

“The policy of the Standard Ot] Company (N. J.), regarditess of the policy 
of any other company, is to market its products at the lowest price consistent 
with a reasonable profit, and to pass on to the consumer any benefit de- 
rived either from a lower cost of supplies or a reduction in operating ex- 
penses.”’ 








Gross Crude Oil Production. 
The American Petroleum Institute in its weekly summary 
estimates that the daily average gross crude oil production 
in the United States for the week ended Aug. 11 was 2,251,250 
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barrels, as compared with 2,240,900 barrels for the preceding 
week, but as against only 1,504,150 barrels in the corre- 
sponding week of last year. The daily average production 
east of the Rocky Mountains was 1,379,250 barrels, 
pared with 1,389,900 barrels the previous week, 
of 10,650 barrels. 

The following are estimates of daily average gross produc- 
tion for the weeks indicated: 

Daily Average Production 

(In Barrels)— Aug.11°23 
Oklahoma. 161,850 
Kansas _ 79,600 
North ‘Texas. 72,950 
Central Texas 223 ,650 
North Louisiana 61,450 
Arkansas _ 116,300 
Gulf Coast 100,150 
Eastern ; 113,000 
Wyoming and Montana 150,300 
California . *872,000 

2,240,900 2,274,400 


2,251,250 1,504,150 


* California production was 872,000 barrels, as compared with 851,000 
barrels, an increase of 21.000 barrels. Santa Fe Springs is reported at 
333,000 barrels, against 330,000 barrels; Long Beacn, 209,000 barrels, the 
same as the previous week, and Huntington Beach, 118,000 barrels, against 
100,000 barrels 


as com- 
a decrease 


(Figures in Barrels). 

Aug.4'23. July28'23. Aug.12'22. 
474,450 487 350 402,150 
82,350 83,200 86,000 
74,000 75,000 50,400 
195,300 199,700 145,850 
62,350 61,750 93,750 
126,200 136,000 32,000 
108,750 107,950 111,900 
113,500 113,500 121,000 
153,000 159,950 86,100 
851,000 850,000 375,000 


Total 








Iron and Steel Market Conditions. 

According to the “Iron Age” of this city, the change to 
the shorter workday that will be made this week at various 
Central Western iron and steel plants has had no traceable 
effect on orders or prices. Buyers show much interest in 
the new regime, particularly in the extent to which men can 
be had for the third shift because of lessened demand for 
steel. This factor cannot be measured to-day, says the 
“Tron Age.’ Thereis a similar lack of definite data on the 
increace in cost due to the employment of more men for a 
given output, but where detailed figures have been attemp- 
ted they indicate that some estimates of the added cost have 
been high. ‘The weekly detailed statement of the “Age” 
then reviews as follows the effect of the new short day in the 
industry: 

While the larger companies lead off in abolishing the twelve-hour day, a 
good many of the smaller producers have made no plans. For some time 


their costs will be unchanged, and this is a competitive factor yet to be 
measured. 


August started out with signs here and there of renewed buying of finished 
steel, but last week's observances (of the President's funeral) brought quiet, 


and thus far in the new week the demand has been for small amounts for | 


specific purposes and for early deilvery. 


Encouragement is found in the yolume of steel the railroads are taking | 


for repair work and in the rail inquiries soon to come out for 1924. At 
Chicago pending business amounts to 90,000 tons, including 50,000 toas for 
the Norfolk & Western and a smaller tonnage for the Erie. Southwestern 
roads that were not expected to buy are also figuring, the Wabash wanting 
10.000 tons. 

The present rail price will apply on rails ordered for first quarter delivery, 
but the basis for second quarter contracts may not be fixed until late in the 
year. 

Western steel plants apparently have the largest forward bookings on the 
heavier products. Youngstown and Pittsburgh plate, shape and 
mills, generally speaking, can make earlier deliveries than those at Chicago, 


while in plates particularly some Eastern mills could ship within a week | 


or two. 

The Steel Corporation's operating rate holds close to 90%, with the 
prospect of maintaining that scale into the fall. The larger independents 
are nearer 80%, while companies whose main output is one or two lines 
are at a somewhat less rate. Blast furnace shutdowns continue, and steel 
ingot output is at a less rate than in July. 

Prices of all forms of finished steel are substantially those of recent weeks. 
At Buffalo plates for Canada sold at $2 a ton under the 2.50c. basis, and at 
Pittsburgh a similar and usual concession was made on plates for a car plant. 

In the fabricated steel field the long-expected buying of bridges is still 
awaited. Municipal and other public work is likewise in small volume. Of 
the 16,200 tons of awards, barely 1,300 tons was for public undertakings 
and railroads did not figure in any. 

Sales of 25,000 tons of pig iron are reported at Cleveland, chiefly foundry 
and malleable, and of 15,000 tons at Buffalo. In other districts there was 
a quieting down after recent activity. Prices showed no further decline, 
but it is not yet certain that merchant pig iron output has been cut down 
to the current rate of consumption. Foundry operations are quite well 
maintained in most districts, particularly in the East. 

The report of recent buying of British pig iron for use in pipe works on 
the Eastern seaboard is without details except that the delivered price was 
—_ to $26. For several moaths British prices have not been competitive 

ere. 

A slight turn has come in the scrap market, which will be watched for its 
bearing on pigiron. At Pittsburgh open-hearth grades are $1 a ton higher. 
Coke, which for several months has kept pace with the decline in pig iron 
and scrap, shows more steadiness this week than at any time since April. 

The Imperial Government Railways of Japan are in the market for 11 ,000 
tons of 60-41b. and 75-lb. rails, with splice bars. A Belgian rail mill, which 


recently took a Japanese order at a low price, has now sold 10,000 tons to 
Argentina. 


Welsh tin plate mills have sold several hundred thousand boxes of tin 


plate to the Far East for September-October delivery. July iron and steel 
exports from Great Britain were the smallest for the year at 307,000 tons, 
against 373,000: tons in June. 

For the first time since early June there is no change this week in either 
the ‘Iron Age"’ composite price of finished steel or the pig iron composite. 


Composite Price Aug. 14 1923, Finished Steel, 2.775c. Per Pound. 
Based on prices of steel bars, beams, tankfAug. 7 1923__________ 2.775¢c. 
plates, plain wire, open-hearth rails,|July 17 1923__________ 2.789c. 
black pipe and black sheets, constituting{ Aug. 15 1922__________ 2.255c. 
88% of the U. S..output of finished steel.| 10-year pre-war averag>_1.689c. 








bar | 








Composite Price Aug. 14 1923, Pig Iron, $24 79 Per Gross Ton. 
Based on average of basic and foundry{Aug. 7 1923_._..._..__.-.$24 79 

irons, the basic being Valley quotation,|July 17 1923_..._.----- 25 93 

the foundry an average of Chicago,/Aug. 15 1922 

Philadelphia and Birmingham |10-year pre-war average. 15 72 

The “‘Iron Trade Review” of Cleveland in its weekly 
summary of the developments which have taken place in 
the industry throughout the week states that better buying 
is keeping up owing to the elimination of the 12-hour day 
and the consequent higher prices, which are being expected 
as a result of the shorter shifts now being put into operation 
in many plants. The “Review” in its issue of Aug. 16 
continues in brief: 

Expectations of reduced and unsettled production, at least for the time 
being, and certainty of an increase in manufacturing custs attendant 
upon the inauguration of the new system, have been carefully weighed by 
both producers and consumers. The shorter work day in prospect, has 
been a material influence recently in stabilizing the steel market. In 
practical and general effect, it gives promise of proving an even stronger 
support to prices and buyers’ confidence. 

The increased volume of new buying in steel is keeping up. From all 
indications consumption is going ahead at a high clip and as shipments 
come off the books, buyers are more disposed to restore a good part of them 
even where the best delivery date is several months distant. With their 
new models now on the market and according to reports enjoying a good 
demand, automobile builders are more liberal] in the placing of new tonnage. 
This has been especi.ily noticeable in sheets, other buyers of which are 
becoming more active. New business in steel bars, plates and merchant 
pipe is improved and holding up. Wire trade is better in the West. Tin 
plate needs continue very large. 

Nut, bolt and rivet manufacturers are expected to announce a schedule 
of higher prices Sept. 1 to conform with the advanced extras on steel bars 
recently put in effect by the mills. Generally, steel prices are firmly 
held. Competition in strip steel continues to develop some shading. 
Black sheet prices seem better maintained. 

Steel ingot production in July by daily average was down only 2.1% 
from June but was 10.9% lower than the peak ratein April. Daily produc- 
tion in July was 140,639 tons, against 144,188 tons in June and 157,776 
tons in April. 

First buying of steel rails for 1924 delivery has been done by the placing 
of 50,000 tons by the Norfolk & Western with the Carnegie Steel Co. and 
the Bethlehem Steel Corp. The price is understood to be left for later 
determination. Rail manufacturers have been reluctant to name prices 
owing to the present uncertainty over future costs. At Chicago more 
than 40,000 tons for next year’s delivery remain pending. The Imperial 
Railways of Japan are inquiring for 11,000 tons of rails. 

‘Iron Trade Review’’ composite of 14 leading iron and steel products 
practically is on a dead level this week at $44 84. Last week it was $44 88. 
Tis is the smallest decline in 12 weeks. 

Pig iron buying is going ahead in fair volume with a better average 
weekly turnover than in some time and prices are steadier. 

New construction plans for the fall are reported to be in large volume 
and an increasing amount of this tonnage is reaching the market. 





The Coai Trade—Current Production and Market 


Conditions. 

Preliminary figures on soft coal production in the week 
ended Aug. 4 indicate a decrease as compared with the week 
preeding. The total output, including lignite, coal coked, 
ocal sales, and mine fuel, is estimated at 10,579,000 net 
tons, according to the regular weekly statistics compiled by 
the United States Survey. The following is 
taken from the “Survey’s’’ report of Aug. 11: 


Geological 


Estimated United States Production of Bituminous Coal, Including Coal Coked 
(in Net Tons). 

———_—— 1923- 
Week. Cal.Yr.loDate 
July 21_.-___.-___..10,676,000 303,615,000 
Daily average..__.._.. 1,779,000 .775,000 
July 28_a _..10,804,000 314,419,000 
Daily average 1,801,000 .776,000 

10,579,000 324,998,000 
Daily average__--—--- . 1,763,000 1,776,000 





1922 
Cal. Yr.toDate 
199,343,000 
1,162,000 
203 ,295,000 
1,145,000 
207 ,608 ,000 
1,131,000 


Week. 
3,692,000 

615,000 
3,952,000 

659,000 
4,313,000 

719,000 

a Revised since last report. 0 Subject to revision. 

Production during the first 183 working days of 1923 was 324,998,000 
net tons. During the corresponding period of the six years preceding 
production was as follows (in net tons): 


Years of Activity. | Years of Depression. 


¢ eR cea A 267,291,000 
1918 LALLA TE 237,186,000 
pea: (= = — aeapiniacsipiascampipienagics 207,608,000 


ANTHRACITE. 
The estimated total output of anthracite during the week ended July 28 
was 2,018,000 net tons. This estimate is based on the report of 38,595 


cars Joaded on the nine principal carriers of anthracite, gncluding mine fuel: 
ocal sales, and the output from dredges and washeries. 
Estimated United States Production of Anthracite (in Net Tons). 
1923 1922 
Cal. Year Cal. Year 
Week. to Date. Week. to Date. 

2,005,000 56,805,000 28.000 23,408,000 
2,080,000 58,885,000 27.000 23,435,000 
2,018,000 60,903,000 29,000 23,464,000 


Operating Conditions at the Soft Coal Mines During the Week Ended July 28- 
Owing to the closing of Government offices during the larger part of the 


week, it has been impossible to prepare the usual table on operating condi- 
tions. Figures for the week ended July 28 will be shown in next week's 


issue of this report. 
BEEHIVE COKE. 

The decline in the rate of beehive coke production that has been in 
progress for the past two months continued during the week ended Aug. 4. 
The total output in that week is estimated at 345,000 net tons, a decrease 
of 16,000 tons, or 4.4% from the figure for the week preceding. 








Week Ended— 











Ave. 18 1923.] 


THE CHRONICLE 





325 











Estimated Production of Beehive Coke (in Net Tons). 
Week Ended 











Aug 4 July28 Aug.5 1923. 1922. 

1923.a@ 1923.6 1922. to Date. to Date. 
Pennsylvania and Ohio___.282,000 291,000 79,000 9,550,000 2,864,000 
West Virginia___._________ 21,000 23,000 6,000 701,000 228,000 
Ala., Ky., Tenn. and Ga__ 19,000 20.000 9,000 726,000 245,000 
. | ae os 12,000 14,000 6,000 490,000 179,000 
Colorado and New Mexico. 6,000 6,000 6,000 246,000 110,000 
Washington and Utah__-_-_- 5,000 7,000 4,000 175,000 112,000 
United States total______ 345,000 361,000 110,000 11,888,000 3,738,000 
Daily average._........-- 58,000 60,000 18,000 64,000 20,000 


a@ Subject to revision. 0b Revised from last report. 

{In common with industry generally, the bituminous trade 
marked time last week out of respect to the memory of the 
late President. The national day of mourning was largely 
observed by a suspension of operations in the mining regions 
and closed offices in the urban centres. Production, there- 
fore, will probably fall considerably below the estimated 
total of 10,579,000 tons for the first week in the month. 
Price levels showed little change, although the general 
tendency was towards greater firmness, states the “‘Coal 
Trade Journal” in its weekly report on market conditions. 
We take the following from the ‘Journal’ of Aug. 15: 


What activity there was present was confined to domestic and Lake 
trade. Industrial buying, outside of regular channels, was not heavy and 
did not expand to meet the larger productioa of screenings that followed 
better domestic business. Fear of an anthracite strike, of course, was the 
moving cause for the be ter tone in prepared sizes of bituminous, and this 
improvement was reflected in markets as widely separated as Chicago 
and New York. In the West this betterment gained added strength from 
the fact that the strike spur touched the market at the time when retail 
stocking of domestic bituminous normally begins to take on volume. 

For the first time in several weeks advances in spot quotations out- 
numbered reducti ns. e price movement, as a whole, however, was less 
active, as 64.6% of the quotations showed no change from the preceding 
week. Of the changes 52.1% represented advances ranging from 5 to 45 
cents per ton and averaging 16.5 cents. Reductions ranged from 5 to 50 
cents and averaged 17 cents per ton. The straight average minimum on 
the bituminous coals listed below was $1 93 per ton, as compared with 
$1 89 the preceding week; the straight average maximum dropped from 
$2 40 to $2 37. A year ago the averages were $3 58 and $5 46, respectively. 

During the week ended at 7 a. m. Aug. 6 cargo dumpings of bituminous 
at the lower Lake ports reached 1,110,690 tons, the largest weekly total 
this season. For the season to that date the total cargo dumpings were 
15,039,384 tons, as compared with 13,699,762 tons in 1921. Stocks at 
the head of the Lakes are heavy, and no fear of a bituminous shortage is 
anticipated in that section. During the week 50 vessels discharged ap- 
proximately 475,000 tons at Superior-Duluth docks. 

With the uncertainty surrounding the question of operation after Sept. 1. 
independent anthracite quotations continue to creep up, and as high as 
$14 25 was asked for spot tonnage. Steam sizes, too, are much firmer, 
and 25 cents under company circular seems to be the maximum discount 
that will be given by individual shippers. Lake movement from Buffalo 
last week fell to 97,700 tons. Domestic coke, as the first line reserve in 
the event of a strike, is enjoying an expanding market. 


According to the ‘‘Coal Age,” the middle of August may 
be considered to mark the turning point of this season’s soft 
coal market. From the beginning of the coal year, last 
April, a steady demand has been met by a steadier supply 
and the spot prices have continually softened. There have 
been few periods, it is stated, when soft coal production has 
been as uniformly high as it has been this year, and the price 
so uniformly low. Figures published from time to time by 
the Geological Survey show that the demand has been quite 
generally distributed—no field has taken an exceptionally 
large share of the trade and none has suffered, in tonnage, 
disproportionately. The ‘‘Coal Age’’ in its report, released 
Aug. 16, then goes on as follows: 


The general state of business, starting out with great promise early in the 
year, has lived up to expectations. A slump in July, from waich recovery 
is now in progress, was anticipated. It was a slump only by comparison 
with May and June, for as compared with other years the records were 
high. There is abundant inaication that the fall business all around will 
be good. That means that consumers will need the stocks of soft coal they 
have been puiting down this summer and that buying during the next two 
months will depend on what happens to price. The trade is looking for- 
ward to a period of car shortage within the next forty days that will serve 
the useful purpose of stiffening soft coal prices to where there is a new dol- 
lar to be had for the old on spot sales. 

For the next few weeks the market will be unsettled to the degree that 
a strike in the anthracite region is in prospect. If it appears that a pro- 
longed suspension is inevitable, that fact will react on the bituminous coal 
market, stiffening prices in the East. Coke producers are watching this 
situation with interest, because coke will be the substitute in greatest de. 
mand. 

“‘Coal Age’”’ index of spot prices of bituminous coal gained one point to 
196 on Aug. 1, with an average price of $2 37 at the mine. Declines in 
Cambria-Somerset and Kanawha coals were offset by increases in southern 
Illinois, Pittsburgh No. 8 and other coals. 

There is praccically no change in the Chicago market. Southern Illinois 
screenings were a trifle steadier, and domestic demand grew gradually. A 
fairly brisk marke: exists for anthracite in the East, and for domestic smoke- 
less coals in Chicago and vicinity, while the St. Louis dealers are doing 
practically nothing. In New England buying is almost at a standstill and 
consumers seem content with their present reserve stocks. 

The anthracite situation continues to increase in activity. With Sept. 1 
drawing closer, consumers are becoming anxious about their winter coal. 
Although retail dealers have comparatively little of the domestic sizes in 
their yards, they admit having received heavy shipments during the summer, 
all of which have been applied on customers’ orders. The steam coals 
are moving in good shape. All three sizes gained strength during the past 
week and some heavy buying of the better grades of independent product 
was done. 








Lake shipments continue to average near 1,000,000 net tons weekly. 
Reports from Ohio indicate that the congestion at the lower Lake ports is 
gradually passing away. 

Dumpings for all accounts at Hampton Roads during the week ending 
Aug. 9 amounted to 397,173 net tons, a decrease of 41,560 tons when com- 
pared with the previous week. 








Leather Gloves and Mittens Cut During June 1923. 

The Department of Commerce under date of Aug. 6 an- 
nounces the following information on leather gloves and mit~ 
tens cut during the month of June 1923 by 251 establish- 
ments, representing 266 factories, according to reports re- 
ceived by the Bureau of the Census. Also, a comparative 
summary for 224 identical establishments representing 238 
factories for May and June: 


QUANTITY CUT CURING JUNE (DOZEN PAIRS). 
—Men's & Boy’s— —Women’s & Children’ s— 


All Part Leather All Part Leather 

Kind— Leather. and Fabric. Leather and Fabric 

Dress gloves, street gloves, 
mittens and gauntiletts: 

Imported: Lamb and kid_._ 2,649 (a) 1,070 nee 
a ae ee 15,786 167 6,807 (a) 
EE es ee 5,429 (a) 854 etek 
st ee 4,110 (a) 23 Pe 
th icine bien atte a 6,406 (a) 2,745 ome 
FE Biba sina dkace 5,519 41 198 35 

Domestic: Suede _______- . 7,706 ce . 135 Scie 
I el re aa 15,768 (a) 3,212 BP ee « 
I a ee a 1,647 wiiae 112 aiainiie 
. 0 a 114 579 10 35 

Work gloves, mittens and 

gauntlets: 

SS a oe 21,418 9,081 (a) anneal 
Combination horse & split. 5,525 (a) aves <9. 
SR A ERR EEE Se 12,547 (a) gids ee 
Combination shank & split 8,597 (a) (a) aaa 
ee ee 4,090 445 ae — 
TD 6 crete binwan 21,957 tube (a) Pron 
ee ee 7,079 nani deen a 
Split leather...........- 18,897 224,812 (a) pale ke) 
ee 2,352 chains (a) wid 
Re Gi aie cuss akceeen 923 10,715 315 ° 





(a) Included in ‘‘all other”’ to avoid disclosures of individual operations. 

In addition to the gloves and mittens reported above, there 
were cut 12,536 dozen pairs of men’s and boys’ and 877 dozen 
pairs of women’s and children’s fabric gloves by these manu- 
facturers. 

The following is a comparative summary of leather gloves 
and mittens cut during May and June 1923 for 224 identical 
establishments, representing 238 factories reporting for both 


months: 
QUANTITY CUT (DOZEN PAIRS). 























Men’s and Boys’. Women’s and Children’s. 
Kind. Part Leather Part Leather 
All Leather. | and Fabric. | All Leather. | and Fabric. 
May. , June.|May. ;June.| May. June.| May. | June. 
Dress gloves, street gloves, 
mittens & gauntlets: 

Imported: Lamb & kid- 753] 2,646) --- (a) Beet BAe. «stall cane 
DP dicetinenccoses 15,276|14,566} (a) 167} 7,309] 6,520} -....| (a) 
_ aaa »377| 4,687] (a) (a) a <n ‘anes exes 
PRs scancecous x 3,996) .---) (a) (a) BD meneh | «ses 
| ES 6,624| 6,247} (a) (a) | 2,418] 2,662] ....] .... 
. ¢ 9 SSG 1,2 5,038 6 1 348  _—— 35 

Domestic: Suede -- ---- 4,091} 3,490} --.-} ---. 372 135} (a) une 
GD dcdtuecsoneacanel 18,665) 15,536 141] (a) | 3,873) 3,212} ....} ---- 
PET b0nctbenewns 1 1,551] (a) vane 358} 112) (a) ineuiban 
pO ee | 579 94 10 6 35 

Work gloves, mittens and 
gauntlets: 
ee 10,734/21,227| (a) 9,081} (a) (a) ateuh «ibe 
Combination horse & 
| chine asthe semua 4,459) 5,377] ---.- ®) act. tari dekeh «soe 
 cnaes ane cme ,833)12,147| (a) a) 6b a6aek seen abou 
Combination shank & 
lah aso Se ctv a-ha 9,162] 6,583} -.--| (a) (a) (a) wheal eaee 
Ol ee 3,137} 4,090] (a) DG . awash: gebel) «oatd, wiew 
Sheepskin _......--- 23,146/21,822 at .. seas (a) sign: abmtina 
Buckskin .......... DET TT scant \ctkkE cabal anehll date aeoo 
Split leather. .....-- 25,385) 16,754/223762|211591}] (a) (a) es ee 
ED ctnnonnnsed 1,951) 1,852] (a) de chau “ae eases cooe 
SP Bice sncncunh 1,882! 923' 8,119'10,715 Sy Se: dead? came 




















(a) Included in “‘all other’’ to avoid disclosure of individual operations. 

In addition to the gloves and mittens reported, there were 
cut 4,124 dozen pairs of men’s and boys’ fabric gloves in 
May, 4,187 dozen pairs in June and 1,287 dozen pairs of 
women’s and children’s in May, 877 dozen pairs in June, by 
these manufacturers. 








Plan to Liquidate M. S. Wolfe & Company’s Assets 
Announced. | 

A plan for the liquidation of the assets of the failed firm 
of M. 8S. Wolfe & Co. of this city has been announced by 
the Creditors’ Committee under which the creditors will, 
upon acceptance of the plan, receive 75% of the value of 
their claims within 30 days. It is expected that the remain- 
ing 25% will be paid when the slow assets are disposed of. 
Claims of the ereditors will be based upon prices of their 
respective holdings which prevailed on June 8. The failure 
of the firm was referred to in our issue of June 16 1923, 
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Postal Receipts of Fifty Selected Cities in July. 


Postal receipts of fifty selected cities for July were 7.69% 
greater than for July 1922, which in turn were 11.62% 
greater than for July 1921, making an increase for the two 
years of 19.31%. Total receipts for the fifty cities amounted 
to $21,046,042 16, as compared with $19,543,252 81 in 
July 1922, an increase of $1,502,889 35. Los Angeles, Calif., 
led the fifty cities with an increase of 24.36%, which, added 
to an increase of 28.47% recorded for July 1922, brings the 
gain for the two years to more than 50%. Figures for other 
cities making large gains in July, according to the statement 
issued on Aug. 7 by the Post Office Department, were: 


. Memphis, Tenn--------- 20.48% | 7. Toledo, Ohio ..15.18% 

_.19.28%| 8. Richmond, Va-----.----14.40% 

_..18.51%| 9. Buffalo, N. Y_---------12.95% 

10. Newark, N. J___-------12.38% 

‘ 16.56% |11. Seattle, Wash. 12.18% 

Tabulated figures follow: 

STATEMENT OF POSTAL RECEIPTS AT FIFTY SELECTED OFFICES 
FOR THE MONTH OF JULY 1923. 
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21,046 ,042 16' 19,643,152 81!1,602,889 351 7.69 


Postal Receipts of Fifty Industrial Cities During 
July. 


Despite the fact that eleven of the fifty industrial cities 
of the country failed to equal their high record of postal 
receipts made in July 1922, the receipts for the entire fifty 


cities recorded a gain of 8.73% for July 1923 over July 1922, 
Postmaster-General New announced on Aug. 8. He also 
says: 

The July 1922 increase over July 1921 was 10.45%, making a gain for 
the two years of 19.18%. The gain last month was made possible through 
the extraordinary increases recorded by a number of the fifty cities, nine of 
them having reported increased business of more than 20%, four of them 
of more than 30%, and one, Springfield, Ill., of nearly 60%. The nine 
cities which gained one-fifth over the business for July 1922 were: 

. Springfield, [1 ‘ 6. Shreveport, La 

. Jackson, Miss Scranton, 

. Cheyenne, Wyom Bridgeport, Conn 

. Schenectady, N. Y ke ee .- 20.67 
. Wilmington, Del 

Tabulated figures follow: 
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CITIES FOR THE MONTH OF JULY 1923. 
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South Bend, Ind-_-- 
Charlotte, N. C_-- 
Savannah, Ga 
Cedar Rapids, Ia-- 
Charleston, W. Va- 
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* Decrease. 
Per Cent of Increase —April 1923 over April 1922, 10.01%; May 1923 over May 
1922, 11.20%; June 1923 over June 1922, 7.01%. 





* Decrease. 
Per Cent of Increase.—April 1923 over April 1922, 11.56%; May 1923 over 
May 1922, 10.76%; June 1923 over June 1922, 7.96%. 
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The Week with the Federal Reserve Banks. 


Aggregate declines of $21,700,000 in the holdings of 
discounted bills, of $4,200,000 in acceptances purchased 
in open market, and of $400,000 in Government securities, 
are shown in the Federal Reserve Board’s weekly con- 
solidated bank statement issued as at close of business on 
Aug. 15 1923, and which deals with the results for the 
twelve Federal Reserve banks combined. Cash reserves 
increased by $4,900,000 and Federal Reserve note circulation 
by $7,500,000, while deposit liabilities show a reduction of 
$2,400,000. The reserve ratio remained unchanged at 
77.3%, a8 shown in the Aug. 1 and 8 statements. After 
noting these facts, the Federal Reserve Board proceeds 
as follows: 


Smaller holdings of discounted bills are shown for five of the Reserve 
banks, aggregate reductions of $34,500,000 being partially offset by in- 
creases totaling $12,800,000 at the seven other banks. The Federal 
Reserve banks of New York and Ohicago show the largest declines in 
discount holdings by $27,200,000 and $2,900,000, respectively, while 
those at St. Louis and Richmond report the most substantial increases, 
amounting respectively to $5,100,000 and $1,900,000. 

A net increase of $8,200,000 is shown in total gold reserves, the Reserve 
banks at Philadelphia, Chicago, and San Francisco, with net increases of 
$6,700.000, $4,800,000 and $8,500,000, accounting for most of the increase. 
Six Reserve banks report net reductions in gold reserevs for the week, 
most of the decline being shown for the Federal Reserve banks of Cleveland, 
Atlanta, and St. Louis. Reserves other than gold declined by $3,300,000, 
while non-reserve cash increased by $6,800,000. 








Increased Federal Reserve note circulation is reported by eight Reserv 
banks, the largest increases, amounting to $4,600.000 and $3.200,000, 
being shown for the Philadelphia and Cleveland banks. The New York 
bank reports a decline in its note circulation of $7,100,000. 

Holdings of paper secured by Government obligations declined during 
the week by $16,600,000. Of the total of $380,600,000 held on Aug. 15, 
$251,1C0.000, or 66%, was secured by United States bonds; $114,500,000, 
or 30.1%, by Treasury notes; and $14,900,000. or 3.9%, by certificates 
of indebtedness, as compared with $238,100,000, $144,800,000 and $14,- 
300,000 reported the week before. 


The statement in full in comparison with preceding 
weeks and with the corresponding date last year will be 
found on subsequent pages, namely, pages 760 and 761. 
A summary of changes in the principal assets and liabilities 
of the Reserve banks, as compared with a week and a year 
ago, follows: 


Increase (+) or Decrease (—) 
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The Week with the Member Banks of the 
Federal Reserve System. 


Aggregate decreases of $71,000,000 in loans and invest- 
ments, principally in loans secured by stocks and bonds, and 
of $114,000,000 in net demand deposits, together with an 
increase of $19,000,000 in accommodation at the Federal 
Reserve banks, are shown in the Federal R-; : ve Board’s 
weekly consolidated statement of condition on Aug. 8 of 
771 member banks in leading cities. It should be noted 
that the figures for these member banks are always a week 
behind those for the Reserve banks themselves. 

Total loans and discounts declined by $44,000,000. Loans 
secured by United States Government obligations show but 
a nominal change, while loans against corporate securities 
declined $59,000,000, and all other, largely commercial, 
loans show an increase of $16,000,000. Total investment 
holdings declined $27,000,000, the decline in United States 
securities being $11,000,000 and in other stocks and bonds 
$16,000,000. Total loans and investments of member banks 
in New York City show a reduction of $73,000,000. Their 
loans on stocks and bonds declined by $74,000,000, while 
all other, largely commercial, loans and discounts increased 
by $8,000,000. Their holdings of United States Govern- 
ment securities declined by $10,000,000, this decline being 
partly offset by an increase of $3,000,000 in holdings of other 
stocks and bonds. Further comment regarding the changes 


shown by these member banks is as follows: 

Government and time deposits of all reporting banks show practically no 
change since the preceding week. Net demand deposits declined by 
$114,000.000 at all reporting banks, and by $91,000,000 at the New York 
City banks. 

Reserve balances of all reporting institutions show a reduction of $13,- 
000,000, the larger decline of $28,000,000 shown for the New York City 
members being offset in part by increases outside of New York City. Cash 
in vaule increased by $23,000,000 for all reporting members, of which 
$12,000,000 is reported for the New York City members. 

Borrowings of the reporting Institutions from the Federal Reserve banks 
increased from $516,000.000 to $535,000,000, or from 2.9 to 3.3% of their 
total loans and investments. For the member banks in New York City an 
increase from $144,000,000 to $164,000,000 in borrowings from the loca} 
Reserve bank, or from 2.8 to 3.3% in the ratio of these borrowings to their 
combined loans and investments, is noted. 

On a subsequent page—that is, on page 761—we give the 
figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week and a year ago: 

Increase (+) or Decrease (—) 


Since 
Aug. 1 1923. Aug. 9 1922. 
Loans and discounts—total_-.-...---.-.--- —$44,000.000 +$903.000.000 
Secured by U.S. Government obligations —1.000,000 —32.000.000 
Secured by stocks and bonds-------.---- — 59,000,000 + 162.000 ,000 
BO ee ere a + 16,000,000 +773 000,000 
EE, SEs Cd oneeacasoewandesse —27 ,000.000 +43 ,000.000 
ST MID. bc ccceeetenmccucs —3,000.000 +94 .000.000 
Se ccc enctiaerene cama —8,000,000 +208 .000.000 
Se iccinanbencenccas, wattracsce —122.000.000 
Other stocks and bonds--_--__.-....------ —16,000,000 —137.000.000 
Reserve balances with Fed’l Reserve banks. —13,000.000 +31,000.000 
ON a ea + 23 ,000 ,000 +19.000.000 
Ce ivin s kcweccnccesindnce * seeeesesss —52.000 000 
Wat CR GI. os « cedeieusindnwece —114,000,000 —15,000.000 
ucts sdtbebsdageaeeee oe =< ecetah weit +402 .000,000 
Total accommodation atFed"] Res’ve banks +19,000,000 +430,.000,000 








Payment of $10,000,000 by France to United States on 
Account of Interest on Debt Contracted for 
War Supplies. 


On Aug. 2 the Tresury Department at Washington re- 
ceived $10,000,000, representing payment by France of in- 
terest on the debt contracted for war supplies purchased 
from the United States in 1919. The interest has been paid 
annually by France since the debt was incurred, which is 
entirely independent of the French war loans. Ina Washing- 
ton dispatch Aug. 1, the “Journal of Commerce”’ of this city 
said: 

Receipt of $10,000,000 from France for the account of the United States 
was reported to the Treasury to-day by the Federal Reserve Bank of New 
York. The payment represents a semi-annual installment of interest at 
5% on the $400.000.000 obligation of France held by the Treasury for 
surplus war supplies sold by the War Department. 

This obligation is being liquidated by France under arrangements entirely 
distinct from the status of the war loans obtained from this country. The 
interest payment was made by J. P. Morgan & Co. as fiscal agents for the 
Government of France. 








Amusement Providers of France Taxed 266,000,000 
Francs in 1922. 


The following copyrighted advices from Paris, Aug. 8, 
appeared in the New York “Times”: 
b Figures issued for 1922 show the net receipts produced by the tax on 
amusements in France on behalf of the Poor Law Administration were 
266,000,000 francs. Of this sum the theatres provided 105,000,000, 


motion picture housrs 82,000,000, concerts and vaudeville shows 70,000,000 | 


and public dance halls 9,500,000. 





Paris provided very nearly 30,000,000 francs. The amount of this tax 
varies from 7% to 25%, according to the standard cf the shows. It is 
levied solely for endowing hospitals and other charitable institutions with 
funds. It is thus shown that those catering to public amusement in 


seme must be willing to pay a large percentage of their receipts toward 
xation. 7 








French Head of Banque Industrielle de Chine 
Convicted. 


we date of Aug. 2, Associated Press advices from Paris 


Verdicts of guilty were returned today against the President and di- 
rectors of the Banque Indi ’ 
May 31 on charges. of a wy way gh — ene ee ee 
Ai dre Berthelot, President of the bank who is a brother of Philippe J. 
L. Rerthelot, former political director of the Foreign Office, was fined 
3.000 francs, and Jules Pernotte, Manager of the bank. was se tenced to 


six months in prison and fined 3,000 francs. Other directors were fined 
300 francs each. 








Germany Stops Reparations Deliveries in Kind. 


It was made known in advices from Paris Aug. 13 that the 
Allied Reparations Commission had been notified by Ger- 
many, in a letter dated Aug. 11, that all reparation deliveries 
in kind would cease after that date, because of the great 
expense involved, which it was believed might jeopardize the 
pending German gold loan and tax reforms. The Associated 
Press, which we quote, stated the letter was made public on 
Aug. 13 and adds: 

Germany announced she had no intention of permanently discontinuing 
these deliveries, but said her burden must be lightened to “avoid a complete 
breakdown of the German economic and financial system.” The cessation 
affects principally those countries that did not participate in the occupation 


of the Ruhr, as such deliveries to France and Belgium ceased soon after 
the troops entered Essen. 

The letter says that the ‘financing of these deliveries is largely responsible 
for the budget deficit and inflation,” adding: ‘Deliveries undertaken up to 
the present and not yet paid for alone necessitate, at the present rate of the 
mark, an expenditure estimated at 300,000,000,000 marks.” 

The promise is made that the deliveries wil] be resumed ‘“‘as soon as the 
finances and currency of the Reich are on a firm basis.” 

From Berlin the following Associated Press advices were 
reported on the 13th inst.: 

A semi-official note explaining the cessation of deliveries in kind to the 
Allies declares the country needs all its resources to ward off starvation. 
Contracts for execution of the work of reconstruction in the devastated 
areas will not be affected by the suspension, it adds, and in view of the 
difficulties Italy is experiencing in obtaining coal, Germany will endeavor 
to continue coal deliveries to that country. 


According to a copyright cablegram to the New York 
“Times,” “only the Allies not participating in the Ruhr 
occupation are affected by the new order, as all deliveries 
on reparation account to France and Belgium ceased when 
the Ruhr occupation began.” 








Allied Reparations Commission Notifies Germany That 
Gold Loan Is Subject to Priority Rights Under Ver- 
sailles Treaty—Loan Bill Reported to Reichstag. 


The proposed internal German gold loan was the subject 
of a message to the German Government by the Allied Rep- 
arations Commission this week, the Commission giving no- 
tice that under the Treaty of Versailles reparations constitute 
a prior lien against any funds which may be assigned by the 
German Government in payment of interest or capital of 
the proposed German gold loan. This is learned from a 
copyright cablegram to the New York “Times” from Paris 
Aug. 16, which also stated: 

Tne note was transmitted to Berlin last evening, having been approved 
by a majority vote of the Commission, the English delegate abstaining. It 
read: 


‘The attention of the Reparation Commission has been called to the issue 
of a new gold loan by the German Government. 

“In this connection, and with reference to its letter of March 27 1923, 
the Reparation Commission has the honor to call the attention of the Ger- 
me Government to the provisions of Article 248 of the Treaty of Ver- 
sailles. 

“The fact that the German Government has not thought it proper to ask 
for an exception under this articje makes it necessary for the Reparation 
Commission to make express reserve as against subscribers to the loan, no 
less than other parties, of its right of priority to any funds which _may be 
assigned by the German Government in payment of interest or repayment 
of the capital of the loan in question, more particularly if the receipts from 
the loan itself are not applied to discharge of reparation annuities.’’ 


The bill providing for the issue of the gold loan was favor- 
ably reported to the Reichstag on Aug. 14. It was pointed 
out in the Associated Press cablegrams from Berlin Aug. 15 
that this was one of the measures initiated by the Cuno 
administration alluded to by Chancellor Stresemann in his 
statement of this week to the Reichstag as making a promising 
beginning in restoring financial order in the country. The 
Chancellor made an appeal to all classes to support the gold 
loan and declared it was the duty of the Government to satisfy 
the call for a stable currency. The following regarding the 
proposed loan was contained in Associated Press cablegrams 


from Berlin Aug. 2: 

Germany's new twelve-year internal gold loan, capitalized at 500,000,000 
marks, now decided on, is pronounced the first official step to rid the 
nation of its trillions of paper marks and substitute for them a currency 
system founded on the gold standard. 
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While no ultimate limit is set for the loan, the present estimates predict 
that if the initial 500,000,000 are bought up by patriotic Germans the 
proceeds would more than absorb forty trillions of paper currency how 
in circulation, virtually dethroning the paper mark as a unit of com- 
pensation and bringing about a transition to a new and healthy national 
currency. 

As the present loan is purchaseable in small denominations its certifi- 
categ will soon be put into circulation as a medium of payment, their value 
being computed on the basis of 4.20 gold marks, or one dollar. 

The financial experts view the Government's venture favorably and 
are convinced that the convenient denominations, which range from 
4.20 marks up, will be an attractive inducement to the smal] wage earner 
to invest his surplus marks in gold security with a fixed valuation. 

The smallest units will earn only 3 1-3% interest, as against 6% on 
larger subscriptions, but the former will be redeemed at the expiration of 
twelve years at an advance of 50% over their face value. A 5% discount 
is offered to subscribers underwriting the loan with gold currencies, although 
the Government expects that the bulk of the subscriptions will be paid 
with paper marks. 

Just how securely the Goverament will succeed in anchoring its new 
gold loan is not yet revealed in its prospectus, although present plans 
contemplate a blanket hypothecation of a)] taxable property as a guarantee 
for the repayment of the principal, while interest returns are to be met 
out of the proceeds of a supplementary property tax. 

For the present the Government apparently is not concerned over its 
ability to raise 33,000,000 gold marks annually to meet interest payments, 
and will leave the problem of devising a means for guaranteeing the interest 
dependent on its ability to bring order into Germany's internal finances. 

The Reichsbank is planning to open so-called gold deposit accounts 
and also to make loans on a gold basis. 

We also quote the following press advices from Berlin 
July 31: 

Just why the Government has delayed placing its finances and economics 
on a gold basis was revealed to-day by Chancellor Cuno in the course of 
extended parleys with representatives of ihe labor federations, to whom 
the Chancellor admitted that sudden conversion to a pre-war gold com- 
putation would have revealed the presence of ‘“‘much bluff’ in the nation’s 
financial and economic position. Sudden deflation, he believed, would 
have resulted, depriving untold numbers of their livelihood and dragging 
innocent victims to ruin. In his opinion an ‘‘oversudden transition to 
a gold basis would inevitably have bought about economic catastrophes 
and widespread unemployment.”’ 

The Chancellor asserted that so long as Germany’s former foes were 
occupying German soil there was grave prospect of unemployment in 
unoccupied Germany. The adoption of a pre-war gold standard was 
not feasible while reparations remained unsettled. 

Rudolf Havenstein, President of the Reichsbank, stated that transition 
to a gold basis was a compulsory development, although he believed the 
Reichsbank was not so situated as to be able to take the initiative in 
restoring gold currency. 








Germans Hoarding American Paper Money. 

The following is from the New York “Times” of the 
15th inst.: 

The German people prefer American dollars to all other foreign currencies, 
say New York bankers who have large international dealings. So strong, 
in fact, has been the German demand for American paper money and gold 
‘yellow backs’’ in particular, that several bankers have raised the question 
as to whether the movement of currency from this country might not even- 
tually cause difficulty. ‘Three bankers have discussed the problem with 
officials of the Federal Reserve System. 

Opinion as to the volume of the paper movement to all Europe, and 
especially Germany, are widely divergent, but there is almost unanimous 
accord that the movement is unique. Of especial interest is the report that 
foreigners hold especially tight to the ‘‘yellow backs," it being easier to 
conceal these gold bills in vaults or stockings than their equivalent in gold. 
In Germany this hoarding is said to be almost nationwide. Any one able 
to get his hands on a five or ten-dollar bill puts the bill away against a day 
which might be rainier than to-day. 

One result of the demand for American paper money has been the estab- 
lishment of premium rates. When such rates are set up, there is a fairly 
heavy shipment of bills to the point of advantageous exchange. When the 
supply meets requirements these premiums are knocked down. Estimates 
as to the amount of paper money now in Europe are difficult to obtain. An 
officer of a New York institution which does a large foreign business said 
that “‘probably $500,000,000 of American currency is now held in Ger- 
many.’’ The American Army of Occupation helped to distribute a part 
of this total, but since it took leave of Germany the movement has continued 
principally through the mails and in the form of five, ten and twenty-dollar 
bills sent by residents of this country to relatives abroad. Unless the 
movement is checked by natural causes or by Government action, this 
officer suggested, the amount might cross the billion-dollar mark in less 
than two years. 

Financial advisers of the United States Government do not express con- 
cern over the movement, and there is no suggestion of possible Govern- 
ment restriction. Many investors in foreign countries are converting their 
money holdings into American bonds and stocks, and through dividend and 

nterest payments in dollars, and at the present low levels of foreign ex- 
change, are finding the transaction exceedingly profitable. This fact plus 
the necessity of keeping large credit balances in the United States to cover 
purchases, would serve to dispel the possibility of a currency shortage here, 
even should the present movement reach proportions far in excess of what- 
ever might be predicted now. In addition, it is reported that gold ship- 
ments to this country still exceed the shipment away from this country 
of paper money. 








Belgium Restricts Exchange Dealing—Negotiations 


, for Loan From France. 
A wireless message from Brussels, Aug. 10 (copyright by 
the New York ‘*Times’’) said: 

The Government has made an order prohibiting all exchange operations 
except for the payment of debts resulting from commercial operations. 
It, therefore, has forbidden the purchase of foreign currency except for the 
purpose of paying for goods purchased abroad. 

The Minister of Finance is to draw up a list of establishments authorized 
to conduct exchange business. ‘These establishments will have to deposit 
adequate security and authorized exchange agents will have to furnish a 
daily list to the Ministry of Finance giving the particulars of the day’s 
transactions, which will be copied each day into a special register. 

With the object of preventing the further fall of the Belgian franc, some 
French financial establishments have offered Belgium either a loan or the 








opening of banking credits, the result of which would be to create support 
for Belgian exchange. 

Conservations have been opened on the subject in Paris, at which Belgium 
is represented by M. Lepreux, Deputy Governor of the National Bank. 
It is understood that there is also a proposal on foot for the raising of a 
sterling loan in London with the same object. ‘The amount of the French 
loan is not yet fixed but it will probably be 400,000,000 to 500,000,000 
francs. 


Paris 


Associated Press advices Aug. 10 stated that M. 
Lepreux had completed arrangements with Paris banks to 
open a credit of approximatcly 500,000,000 franes for Belgium 


for the purpose of stabilizing the Belgian france quotation. 








Report of Proposed British Loan to Irish Free State. 


Associated Press advices from London Aug. 17 said: 

Great Britain, according to the ‘“Morning Post,’’ is arranging a loan of 
£6,000,000 for the Irish Free State. In effect, the paper says, the Govern- 
ment is abandoning its claims of compensation for the damage to British 
property in southern Ireland during the disturbed period. 

In an item regarding the proposed loan, the New York 
“Journal of Commerce” had the following to say in a Wash- 
ington dispatch Aug. 7: 

The Irish Free State is preparing to float its first national] loan, it was 
reported to-day to the Commerce Departmentin official advices from Dub- 
lin. The Government, it was reported, closed the financia] year ended 
March 31 1923, the first in the history of the Free State, with an actual 
deficit of about £4,000,000 sterling, and an estimated deficit of nearly 
£20.000,000 for the financial year ending in March, 1924. 

Although the total expenditures for the fiscal year 1923 amounted to 
but £30,000,000, the report continued, expenditures are budgeted at 
£46,000,000 for the fiscal year 1924. and £21,000,000 are for the army and 
compensation of property losses. With settled customs, the report de- 
clared, this deficit, though serious in that it roughly equals a year’s tax 
revenue, should not give rise to undue apprehension, as to a lack of stability 
in the Irish Free State finances, as the country possesses extensive recuper- 
ative power. 

Receipts for the first quarter of the current year, the report continued, 
amounted to £7,516,000, as against £5,125,000 during the first quarter of 
the preceding fiscal year, an increase of almost 50%. Customs receipts 
increased from £539,000 to £1,775,000, excise receipts fell by £425,000, 
property income taxes increased from £740,000 to £985,000, while stamp 
taxes, the report added, recorded an increase from £82,000 to £124,000, 
reflecting improved business conditions. 


As to the question of the floating of an Irish loan in this 


country, the same paper, Aug. 9, said: 

Internationa! bankers regard the early flotation of an Irish loan, said to 
be under preparation in Washington dispatches yesterday, as unlikely. It 
would be advisable to float an internal loan, even if for a relatively nominal 
sum, to help the credit of the Irish Free State before an offering of external 
bonds is made, ia the opinion of bankers. As a secondary preliminary to 
floating a loan, it is suggested that some plan should be adopted for redeem- 
ing the so-called Republic bonds of the De Valera regime. 

With the fulfilment of these conditions there would be little difficulty in 
underwriting a loan, as the country is known to be prosperous. The Irish 
population in this country is mentioned as a sentimental factor favorable 
to such a loan. 


Cuba to Liquidate Loan of $7,000,000 Contracted 
for in United States During the War. 


Advices to the New York ‘Times’ from Havana on 
Aug. 16 said: 

President Zayas has signed a decree by which Cuba will liquidate a loan 
amounting to $7,000,000 which was negotiated in the United States during 
the World War. Secretary of the Treasury Cartaya will complete the 
liquidation within the next few days. 








-New Zealand Reduces Income Tax 20%. 
According to Wellington, N. Z., advices, Aug. 16, appear- 
ing in the New York “Journal of Commerce,” the Govern- 
ment announces a reduction of 20% in the income tax. 








Currency Shortage Closed Berlin Banks—Issuance 
of Emergency Checks. 

On Aug. 10 the Associated Press cablegrams from Berlin, 
in reviewing the strike situation and noting the tying up 
of the Reichsbank by reason of the strike of the State printing 
works, made mention of the closing of the Berlin banks 
owing to the lack of currency. As we note elsewhere, the 
jssuance of a proclamation by President Ebert forbidding 
the circulation of pamphlets demanding the overthrow of 
the constitutional Government or incitement to acts of vio- 
lence or acts that are likely to endanger public order occurred 
on the 10th. The Associated Press advices of that date said: 

The penalty mentioned in the proclamation for violation of the decree 
is three months’ imprisonment and a fine not exceeding 50,000,000 marks. 

The strike movement, which is bringing about a tremendous discrepancy 
between increasing food prices and the wages of workmen, threatens to 
become exceedingly serious. However, the strike at the State printing 
works, ended by agreement to-day and the presses again are turning out 
billions of paper marks. 

This strike, which tied up the Reichsbank, was in violation of the decision 
of the Ministry of Labor which awarded a wage of approximately 6,500,000 
paper marks weekly to the men who demanded gold marks. 

All the shops in Berlin, with the exception of the provision stores, closed 
to-day aS a protest against the refusal of the authorities to allow prices 
to be fixed on a gold basis. 

Nearly all the Hamburg shipyards are closed because the managers have 
been unable to accede to the workers’ demands for immediate increases 
in wages. Among the workers generally there is a dispostiion to take 
recourse to strikes unless wages are substantially increased. Even in the 
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big factories, where strikes have not occurred, there is a disposition to adopt 
the tactics of passive resistance. 

The workmen in the Vulcan yards at Stettin have adopted passive re- 
sistance and the workers at the big chemical factory have struck. At Dan- 
zig work has ceased in virtually all the factories, the workers demanding 
pre-war wages on a gold basis. 

Similar difficulties are reported from the Ruhr, where strikes are spread- 
ing and violent incidents are more numerous. with a general demand for 
big wage increases. The Thyssen works at Hamborn have closed and the 
miners at Wanne are refusing to enter the pits. 

The average wage of the workers is between ten and fifteen gold marks 
monthly, but butter, for example, costs one million paper marks per pound. 

All the Berlin banks closed to-day at noon because of lack of currency 
with which to continue operations. The Reichsbank announced it had no 
currency on hand, and none was in sight for the immediate future. 

To overcome the currency shcrtage the leading Berlin banks to-day 
decided to issue emergency checks in denominations of one and five million 
marks in substitution for cash. 








Repeal of Reichsbank’s Restrictions Against Trading 
in Foreign Bills. 

Special radio advices to the New York ‘Journal of Com- 
merce”’ from Frankfort-on-the-Main Aug. 8 said: 

Yesterday's repeal of the last of the Reichsbank’s enactments, restoring 
free trade in foreign bills, increased the demand for these, creating a very 
strong market. Quotations to-day almost doubled the value of the dollar, 
reaching 4,500,000 marks to the dollar. 

The grain firm of Thies und Stege in Stade with a branch at Hamburg, 
failed to-day. Its debts are put at 300,000,000,000 marks. 

On Aug. 4 the “‘Wall Street Journal’’ printed the following 
cablegram from London: 

Berlin foreign exchange market will be free from Governmental] control 
Aug. 6. 








Salaries of Public Officers in Germany Increased 
266% in August. 
A radio message from Frankfort on the Main, Aug. 7, to 
the “Journal of Commerce’”’ said: 
Salaries of all public officers have been increased for August by 266% 
compared with the level existing on July 31. 
Owing to the rapid money depreciation there is a discussion in Govern- 


ment circles of basing railroad tariffs automaticaaly on an index number 
made up from a combination of wage scales and coal and iron costs. 








$20,000,000 Kingdom of Norway Bonds Floated in 
New York Over-Subscribed. 

An issue of $20,000,000 Kingdom of Norway 20-year 6% 
sinking fund external loan gold bonds, offered on Thursday 
morning Aug. 16 by a local banking syndicate headed by 
the National City Co. was promptly over-subscribed, the 
subscription books as a result having been closed at 1 p. m. 
that day. The bonds were offered at 961% and interest, 
to yield over 6.30%; the members of the banking group 
which floated the issue were The National City Co., J. P. 
Morgan & Co., Harris, Forbes & Co., Guaranty Co. of 
New York, Lee, Higginson & Co., Halsey, Stuart & Co., Inc., 
Dillon, Read & Co., Bankers Trust Co. and Brown Bros. 
& Co. The bonds are dated Aug. 15 1923, become due 
Aug. 15 1943, and are non-redeemahle except for the sinking 
fund. Norway, it is stated, agrees to retire the entire loan 
through a cumulative sinking fund, payable semi-annually 
beginning Feb. 15 1929. It is further announced that the 
Government may itself purchase bonds for the sinking fund 
or shall redeem the requisite amount of bonds by lot semi- 
annually at par. The bonds coupon in denomination of 
$1 000, are registerable as to principal only. Principal and 
interest (Feb. 15 and Aug. 15) are payable in New York 
City in United States gold coin of the present standard of 
weight and fineness at the National City Bank of New 
York, fiscal agent, without deduction for any present or 
future Norwegian taxes, in time of war as well as in time of 
peace, irrespective of the nationality of the holder. These 
bonds, according to the official circular, are the direct obliga- 
tions of the Kingdom of Norway, which agrees that if, in 
the future, it shall sell, offer for public subscription or in 
any manner dispose of any bonds or loan secured by lien on 
any revenue or asset of the Kingdom, the service of thi. loan 
shall be secured equally and ratably with such bonds or loan. 
The following is also taken from the official announcement: 

Credit. 


The excellent record of the Norwegian people in meeting their obligations 
promptly justifies the high credit standing of the nation. It is officially 
stated that no default of principal or interest has ever taken place on a 
Norwegian National Government loan. 

From 1886. the date of the earliest external loan now outstanding, to 
the outbreak of the war. the net cost to the Government of its long term 
loans ranged between the low rates of 3.10% and 4.11%. 


Debdt. 

The total debt of Norway June 30 1923 was $379,821,000. Againt this 
debt, the State owns properties, mostly revenue-producing, valued at 
$335,000,000. The principal items of these properties are 1,870 miles of 
railways, out of 2,041 miles operated within Norway, telephone and tele- 
graph lines, mines and water power stations. The capital investment in 
the Government railroads June 30 1922 was $129.566.000. The proceeds 
of the present loan will be used to fund short term indebtedness. 


Revenues and Expenditures. 

In normal times Government revenues, derived principally from property 
and income taxes, excise duties, customs receipts and State-owned proper- 
ties, exceeded expenditures, both ordinary and extraordinary. Even during 
the abnormal nine-year period ended June 30 1922 the Treasury accounts 
indicate that actual revenues collected by the Government were $32,252,000 
in excess of expenditures, exclusive of appropriations for capital purposes. 
In the budget for the fiscal year 1924, ordinary revenues are estimated to 
equal ordinary expenditures. 

Total debt charges for 1914, including interest and amortization, required 
only 10.75% of total revenues (including gross earnings from Government 
properties), and averaged 6.48% for the nine-year period ended June 30 
1922. For the year ended June 30 1922 this ratio was only 8.64%. In- 
cluding among the revenues only the net income from Government proper- 
ties, the net revenues were over six, eleven and seven times, respectively, 
interest and amortization charges for these periods. 


Delivery of the bonds in temporary form is expected about 
Aug. 29. All statistics embodied in the official circular 
relating to foreign money are expressed in terms of the 
United States gold dollar at par of exchange. Application 
will be made to list the bonds on the New York Stock 
Exchange. ° 





Sale of First Issue of Debentures ($10,000,000) of 
Federal Intermediate Credit Banks. 

Commissioner Cooper of the Federal Farm Loan Board on 
Aug. 14 announced that the Board had approved the sale 
of the first issue of debentures by the Federal Intermediate 
Credit banks to the following group of banks: 
New York City—Chase National Bank, National Bank of Commerce, 
Bankers Trust Co., Guaranty Trust Co., National City Bank, Bank of 
the Manhattan Co. 
Boston—Old Colony Trust Co., National Shawmut Bank, Commonwealth 
Atlantic National Bank. 
Philadelphia—Philadelphia National Bank. 
Baltimore—Merchants National Bank. 
Richmond—American National Bank. 
New Orleans—Hibernia Bank & Trust Co. 
St. Louis—First National Bank. ; 
St. Paul—Merchants National Bank, First National Bank. 
Minneapolis—Northwestern National Bank, First National Bank. 
Milwaukee—Marshall & Lsley Bank. 
Chicago—First Trust & Savings Bank, Continental & Commercial 
Trust & Savings Bank, [llinois Merchants Trust Co., Harris Trust & 
Savings Bank. 

Kansas City—Commerce Trust Co. 


The amount of the issue is $10,000,000. The debentures 
are dated Aug. 1, due six months from date, bear 444% 
interest, and are wholly tax exempt. The sale price was 
par and accrued interest. The funds derived from the sales 
of these securities will be loaned largely to farmers’ co- 
operative marketing organizations on warehouse receipts 
covering wheat, wool and cotton, and thus aid the orderly 
marketing of these commodities. Commenting on the 
sale, Commissioner Cooper said: “The Board is much 
pleased that this group of strong banks has purchased the 
first issue, as it must be accepted as evidencing the excel- 
lence of these securities and the high regard in which they 
are held by the best business intelligence of the country.” 
We learn that there is to be no public offering the of debent- 
ures which will be held by the banks as an investment. 








Loan Arranged in New York for Financing Texas 
Cotton Crop—Amount at Least $20,000,000. 

Announcement was made on the 15th inst. of the comple- 
tion of arrangements for the extension of a loan of at least 
$20,000,000 to the Texas Farm Bureau Cotton Association 
for the financing of the cotton crop of that State. The nego- 
tiations were begun a month ago, having been brought 
under way by Sloan Simpson, Trustee and Treasurer of the 
Texas Farm Bureau Cotton Association, who, as was indi- 
cated in our issue of July 31, page 276, approached P. J. 
Ebbott, Vice-President of the Seaboard National Bank of 
this city. The Seaboard National and Goldman, Sachs & 
Co. are head of the syndicate which is to advance the loan. 
Official announcement of the arrangements was made as 


follows on the 15th inst.: 

A New York banking syndicate, headed by the Seaboard National Bank 
and Goldman, Sachs & Co. to-day completed arrangements for a large loan 
to the Texas Farm Bureau Cotton Association for the purpose of assisting 
in the orderly marketing of the cotton crop in that State. While the 
amount of the loan was not disclosed, it is understood thatit will total at 





During the eight years immediately preceding the war. the average annual 
yield of the four loans listed in London was 3.77%, and of the three Joans 
listed in Paris 3.66%. 


The five loans now listed on the London Stock Exchange were quoted | 


Aug. 2 1923 to return an average yield of 5.91%. 
The average yield of eleven Norwegian Government loans quoted in 
Christiania, July 28, 1923 was 4.99%. 





least $20.000,000, and maybe substantially more, depending upon the size 
of the crop and the market price for the product. Thelvan is to be secured 
| by warehouse receipts on cotton stored in the Houston Compress Co., in 
Houston, the largest independent warehouse in the State and not connected 
in any way with tke Association. The cotton so stored will be carefully 
graded in accordance with specifications mutually agreed upon by the 
Association and the bankers, the latter being assured of a conservative 
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margin of safety on theirloan. The initial credit is understood to be for 
$10,000,000, with a series of others arranged for as they are needed. Under 
the terms of the agreement, the Association undertakes to market a certain 
amount of its product each month, and it has assured the bankers that 
90% of the crop will be sold when the final paper matures on June 15 next. 

The Texas Association is the largest of its kind, having a membership of 
27,000 in all sections of the State. It was organized only three years ago, 
and last year had a memberhsip of 8,000. Smaller associations organized 
under somewhat similar lines are in operation in the Carolinas, Louisiana, 
Mississippi, and some of the other Southern States. Last year the Texas 
Association handled 77,000 bales of cotton. This year it is expected that 
between 175,000 and 225,000 bales of cotton will be disposed of through the 
Association. Negotiations for the loan have been in progress for several 
weeks between Col. Sloan Simpson, Treasurer and Trustee of theAssocia- 
tion, and the local bankers. . 

The New York “Journal of Commerce” on Aug. 16 said 
in part: 

The total amount to be advanced oa the acceptances will be determined 
from marketing conditions during the next ten months. If the sale of the 
association’s cotton is quicker than seems probable now the association 
will require less money than otherwise because of the quicker turnover. 
Similarly an advancing market for raw cotton would permit larger money 
advances. 

Bankers yesterday were prompt to emphasize that this cotton loan is 
evidence of the willingness of New York financiers to make available their 
resources for the more orderly marketing of farm products. 

They were no less quick to point out that such advances can be made 
only on commodities which have a world-wide market insuring the salability 
of the collateral. Another point to be considered, bankers said, is the 
financial organization of the individual co-operative organizations seeking 
funds. Although they expressed willingness to consider loans to co- 
operatives, as a general rule their attitude is that every such loan must be 
considered on its own merits judged by the two factors named. « 








Oregon Bankers’ Views on Co-operating Marketing— 
Program for Banker-Farmer Co-operation. 

At the recent convention of the Oregon Bankers Associa- 
tion, John R. Humphreys, Chairman of the association’s ag- 
ricultural committee, presented a report in which it was 
stated that “agriculture and the welfare of the farmer is in 
the foreground of public attention to-day and it is generally 
conceded that there is nothing more vital to the stability and 
growth of our nation than a solution of the problems cuon- 
fronting our rural communities.” “Farming as a business,” 
says the report, “is out of step with modern business meth- 
ods, and this is reflected clearly and unfortunately in the 
present status of farming communities.” Discussing collec- 
tive marketing, the report says: 

Whatever our attitude on this question may be, we cannot afford to ignore 
the fact that this movement toward the collective marketing of farm crops 
is sweeping the country. Whether we believe in it or not, we must at least 
keep fully informed as to its development, and should tlitse associations 
happen to operate in our restrictive localities, we owe it to ourselves and our 
communities to find out whether the management is all it ought to be and 
whether the growers will actually be benefited by membership in the asso- 
ciation, or otherwise. If such an association is good for the community, 
your bank is bound to profit from the increasing prosperity. 


Co-operative marketing in California and Oregon are dealt 
with i nthe report, from which we take the following: 


Co-operative Marketing in California. 

For years California growers have been experimenting—developing and 
perfecting their co-operative commodity organizations, until to-day the ob- 
vious conclusion is that these associations are, in the main, the cause of their 
continued prosperity. The extent to which California products are marketed 
collectively will be realized when it is remembered that 22 important crops 
are now handled through these associations. Last year out of a total crop 
production for the entire State of $379,000,000, it is claimed that $260,000,- 
000 was sold under the group marketing plan and that, notwithstanding the 
large advertising expense, the growers received 48 cents of the consumer’s 
dollar, as contrasted with eight cents they averaged before these associations 
were functioning. In Denmark, the home of the co-operative marketing sys- 
tem, the growers have been receiving 72 cents of the consumers’ dollars. 
Very few American farming communities get half that return. 

The brilliant organizer of these concerns, Aaron Sapiro, has been preach- 
ing co-operative marketing from one end of the country to the other as a 
remedy for the farmers’ ills, and his efforts are being supported by many 
leaders of the American Farm Bureau Federation. 


Relief Measures Advocated. 

These two movements are being advocated as the outstanding remedies for 
rural financial difficulties: 

First: A great Governmental money lending machine. 

Second: A wide-spread endorsement of the collective orderly marketing 
idea on the part of the farm leaders. 

Your committee has held frequent meetings to keep closely in touch with 
these developments and to communicate with the members of the association 
when it seemed desirable. It was considered advisable for us to undertake a 
very thorough study of the co-operative marketing associations doing busi- 
ness in Oregon, especially in view of the fact that the Oregon Co-operative 
Council, at a meeting in Salem, January 17, passed a resolution offering to 
co-operate with the bankers of the State in an effort to study collective 
marketing and improve existing methods wherever possible. At that meet- 
ing their representatives went on record. in nearly all instances, as receiving 
courteous and fair treatment from the bankers. 

Your committee then addressed a letter to every member of this associa- 
tion, setting forth its purpose, as mentioned, and asking for their experiences 
in dealing with co-operative associations, and grievances if there were any. 
Almost no replies were received. 

A letter was also sent to each co-operative association doing business in the 
State, of which we could find record, being in effect a questionnaire de- 
signed to bring out in complete detail its history, form of organization, 
method of operating and financing, present conditions and future prospects. 
Full replies to these letters were received in nearly every instance, and fur- 
thermore, the move on the part of our association actively to interest itself in 
the agricultural development of the Sttae was referred to with gratification 





Oregon Co-operative Associations. 

Out of the great volume of information received from these co-operative 
associations it is clearly evident that we have in our State some very com- 
mendable business concerns operating on this basis, and some others which 
seem to be endeavoring to transact business honestly for the benefit of their 
members. Your committee is fully alive to the fact that some of these 
associations are still in the experimental stage and will have to win their 
place ; while others have succeeded in stabilizing their business, are working 
on a sound financial basis and rendering real and valuable service to their 
members. 

As we see it, a co-operative association is formed primarily to help the 
farmers of a district market a commodity in an orderly manner as a collec- 
tive group, rather than, acting as unorganized units, dumping their products 
on the market at harvest time without a knowledge or regard for its absorb- 
ing power. 

We. as bankers, should not be prejudiced in respect to these associations, 
either favorably or unfavorably, merely because they are co-operative asso- 
ciations. Rather we ought to take a broad view of the situation and look 
upon them impartially as business propositions pure and simple, judging 
them solely according to their merits or demerits as we do other business 
concerns. The ability and integrity of the management usually tells the 
story as to whether these associations will prove successful or otherwise. 


Fundamentals ef Co-owerative Marketing. 


Experience in collective marketing of crops has shown that there are sev- 
eral fuidamenta! principles of operation that must be complied with if an 
association is going to be successful. Briefly these may be stated: 

1. The association must be organized according to commodity—not accord- 
ing to locality. 

2. The crop must be standardized as to quality. 

3. The commodity must be packed to meet the consumers’ demand and 
convenience. 

4. The crop must be handled so as to extend the market by time and place 
and use. 

5. So far as possible, the commodity must be made a staple all-year article 
of consumption and taken out of the seasonal luxury class. 

6. It must be possible to control the flow of the product into the market 
so as to prevent over-supply and resultant demoralization of prices. 

7. The price must depend upon the supply at the point of consumption 
and not the supply at the point of production. 

8. The association, through its members, must control a major portion of 
the commodity in its district. 

9. The overhead must be kept low. 

10. The association must have contact with outside markets and be able 
to build up an outlet for its goods. 

11. The association must be able to maintain the loyalty of its members, 
keep them interested and desirous of continuing their relations. 

12. Its members must receive better service and higher average returns 
than they can possibly obtain outside the association. 

There are those who have no faith whatever in collective marketing and 
point to many unsuceessful experiments to sustain their contention. 

There are those who believe that the collective marketing system is work- 
able only with commodities grown as a specialty in certain restricted areas. 
The records show that this argument has been advanced in nearly every case 
when an association of this type has been organized anywhere. The fact is 
that some of our more important staple crops grown over immense areas, 
such as cotton and tobacco, are now being as successfully handled in this 
Way as are oranges, or raisins, or other commodities. It is a matter of the 
adaptation of the principles of merchandising to farm products, and of the 
capacity and character of those conducting the association. 

Then there is, of course, a group of extremists, who can see no remedy 
other than collective marketing as a solution for all the farmers’ difficulties. 
It certainly must be recognized that collective marketing, or any other sys- 
tem of selling, of itself cannot overcome the handicaps many farmers impose 
upon themselves by inefficiency in production. 


A definite program for banker-farmer co-operation was 
outlined in the report. According to Andrew Miller, Field 
Secretary of the Association, “the bankers of Oregon are 
working along these lines, believing that thereby they may 
bring about a more wholesome relationship and assist mate- 
rially in building up the prospertiy of the farming commu- 
nities.” As to this program we quote as follows from the 
report: 


The banker-farmer movement is spreading. It was one of the chief con- 
cerns at the recent session of the Executive Council of the A. B. A. and we 
believe it is for the bankers of this State to follow through with this move- 
ment in a State-wide constructive program that will rest upon the funda- 
mentals of sound business and social development. 


A Banker’s Agricultural Program. 

In the county bankers’ associations now being formed in our State, a mem- 
ber of each group has been asked to represent the agricultural committee and 
keep actively before the other bankers any developments that may arise. Your 
committee believes that the bankers can do an enormous amount of good in 
each county by studying the needs and requirements of the farmers and 
adopting a program designed to bring each district into a higher state of 
development and prosperity. In this we can work right with the county 
farm agents, county club agents, farm bureaus and the State Agricultural 
College Extension Service. Most of the machinery is already functioning. 
What is needed to-day is some unifying force to supply leadership, direction 
along the lines of business counsel and initiative. We feel that the banker 
can do this to a very considerable degree. 

A few practical things that may be done right now in which the bankers 
can assist materially, are: 


1. Aid in the introduction of high quality seed that is adapted to the dif- 
ferent soils and climates. 


2. Advocate a higher crop yield per acre, and urged diversified farming. 
crop rotation and fertilization. 

3. Advocate having some live stock on every farm, and establish a stand- 
ard for dairy cows, poultry, beef stock, hogs, sheep, etc., which every farmer 
should try and reach. 

4. Aid the pure bred sire movement in each county. Co-operate in having 
a census taken of all dairy herds, and stimulate betterment of the stock by 
or inducements for the highest percentages of increase in pure bred 
animals. 

5. Help the formation and financing of boys’ and girls’ clubs. 


6. Use all possible influence for the improvement of highways in agricul- 
tural districts. 





and appreciation. 


7. Bring pressure to bear on railroads to provide adequate freight car ser- 
vice when needed. 
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8. Study co-operative marketing and other farm movements. Sit in with 
a ama on their common problems and help to get them properly organ- 
zed. 

9. Attend meetings of the various agricultural groups and build up cordial 
relations with the farming community. 

10. Set a goal for self-sufficiency on the farms. Put a premium on effi- 
cient farm management. Establish clubs for farmers raising 40, 50 and 60 
bushels of wheat on an average from a tract of say 40 acres, under dry farm- 
ing conditions, somewhat similar to the farm efficiency clubs of the Middle 
West. Prizes can be offered for those making the best returns. Our county 
agents will be glad to co-operate in such work. 

11. Encourage the keeping of farm account books, such as are provided by 
the O. A. C. at a nominal expense. This is of prime importance. Many of 
our banks already supply these account books to their farmer depositors. 

12. Co-operate with the O. A. C. Extension Service and the county farm 


agents and invite their representatives to meet with the bankers’ associations 
in their meetings. 








Fletcher Hamilton Appointed to Senate Commission 
of Gold and Silver Inquiry in Proposed Hearings 
in West. 

Senator Tasker L. Oddie, Chairman of the Senate Com- 
mission of Gold and Silver Inquiry, announced on Aug. 13 
the appointment of Fletcher Hamilton of San Francisco, 
Calif., to represent the Commission in the conduct of hear- 
ings in the Western gold and silver producing States for the 
purpose of developing first hand information upon the ¢on- 
dition of the industry. Through the conduct of these hear- 
ings the Commission will be able to attain the personal con- 
tact necessary to determine the problems confronting the 
gold and silver mining industry. The Commission states: 


Mr. Hamilton comes to the Commission eminently well qualified to carry 
on this work, through his direction of the work of the California State 
Mining Bureau as its mineralogist for a period of over ten years, Califor- 
nia being the premier gold producing State of the Union. Mr. Hamilton 
graduated from the University of California in 1904 and has had practical 
experience in mine operation and engineering in the States of Arizona, 
Nevada and Montana, as well as in California, and is familiar with general 
Wester. conditions. 

The activities of the Commission are being directed along lines which will 
develop the causes of the continuing decrease in gold and silver production 
and the depressed condition of the industry in the United States. Investi- 
gation is being made as to the production, reduction, refining, transporta- 
tion, marketing, sale and uses of gold and silver in the United States and 
elsewhere, and study is also being made regarding the effect of the decreased 
production of gold and silver upon commerce, industry, exchange and prices. 

The Commission sincerely hopes that the mining operators and prospec- 
tors will lend every aid possible to Mr. Hamilton, so that these hearings may 
record accurately the conditions under which the industry has been carried 
on since 1914. With such a statement of facts from those who have the 
knowledge and practical experience to present them, the Commission will 
be greatly assisted in its investigation and in developing such remedies to 


safeguard the industry in the future as the testimony may indicate are 
necessary. 








Hearings on Assessments Under Moneyed Capital Law 
to Begin Aug. 21—New York Stock Exchange 
on Constitutionality of Law. 


In a notice to members in which it cites grounds for 
questioning the constitutionality of the moneyed capital 
tax law recently enacted by the New York State Legisla- 
ture, the New York Stock Exchange says: “It leaves the 
meaning of moneyed capital coming into competition with 
national banks undefined and to be determined only by the 
arbitrary discretion of the taxing officials.” The Exchange 
further says “‘the tax which it imposes is not based on any 
rational classification but is arbitrary.”’ The value of mem- 
berships in the New York Stock Exchange and other ex- 
changes is, it says, presumably not moneyed capital coming 
into competition with national banks. In discussing the 
question of the constitutionality of the Act the Exchange 
calls attention to the fact that complaints of those desiring 
to be relieved from the assessments must be presented to 
the Tax Commissions on Aug. 21. The following is the 
Stock Exchange notice issued this week: 

Suggestions as to Walker-Donohue Act. 

Your attention is again called to the fact that members of your firms 
who have been assessed under the moneyed capital tax law must present 
their complaints to the Tax Commissions on August 2Ist if they desire 
to be relieved from the assessments. ‘The form of complaint in each case 
must be determined by its particular facts and those members of your firms 
who have been assessed are urged to submit the matter to their own counsel 
immediately if they have not already done so. In preparing the complaints 
the following points should be borne in mind and covered where it is appro- 
priate to do so. 

The value of memberships in the New York Stock Exchange and other 
exchanges presumably is not moneyed capital coming into competition 
with national banks. It may reasonably be claimed that capital employed 

- in their business by floor brokers and houses doing wholly a commission 
business is not moneyed capital coming into competition with national 
banks; the same claim may be set up in respect to capita) used in the pur- 
chase and resale of securities by houses making a businvss of dealing in 
securities; if a house uses its capital in part for the foregoing purposes and 
in part for banking purposes, it is proper to segregate or apportion the 
part of the capita] used for the foregoing purposes and claim that such 
part of the capita] is exempt from tax; the tax is levied not oa capital 
coatributed to a firm but on the value of the capital contributed on May 1 
1923 plus accretions and minus losses excluding the part of the capital not 
employed in banking; the opinion is generally held that there should also 
be excluded the capital which on May 1 was invested in tax exempt securities; 
and it has been suggested that there should also be excluded tne capital 
then represented by deposits in national banks; there is a question whether 











the Act applies to non-residents of this State; there is also a question 
whether it applies to capital employed in branch offices located outside of 
the State; there is a very grave question as to whether it applies to non- 
resident partners in respect to capital employed at branch offices outside 
of the State; it is to be assumed that non-residents taxable as foreign bankers: 
or investors under Section 191 of the Tax Law as amended by the Act 
and members of firms so taxed are not liable to the moneyed capital tax; 
if non-residents are held so taxable, the Act may be held to deny them 
the rights, privileges and immunities of citizens of the State. There 
are the following grounds and perhaps others for questioning the constitu- 
tionality of the Act generally: It leaves the meaning of moneyed capita? 
coming into competition with national banks undefined and to be determined 
only by the arbitrary discretion of the taxing officials; the tax which it 
imposes is not based on any rational classification but is arbitrary; the 
Act seeks to deprive the taxpayer of his property without due process of 
law, and denies him the equal protection of the laws in contravention of 
Article I, Section 6 of the Constitution of the State of New York and of 
the Fourteenth Amendment to the Constitution of the United States; the 
uncertainty of the law also brings it io conflict with Article III, Section 24 
of the Constitution of the State of New York; and the fact that it does not 
declare the purposes for which the tax is imposed and does not appropriate 
any moneys for the purposes of the refunds for which it provides may be 
held to contravene Articie III, Sections 21 and 24 of the Constitution. 
In all cases where objection is made that capital that is assessed is not. 
moneyed capital coming into competition with national banks, the point 
should be made separately that it is not such moneyed capital within the 
meaning of the Act, and also that it is not such moneyed capital within the 
meaning of the Act of Congress of March 4,1923. Partners in commission 
houses making the claim that the capital of such houses is not moneyed 
capital coming into competition with nationa] banks should set out facts 
going to show that the use of this capita] is only an incident to the business 
of buying and selling securities for account of their customers; and t! at,. 
instead of such business being in competition with national banks it 
furnishes the greatest market for the funds of national banks. 

The attention of Stock Exchange houses is called to the fact that the 
Moneyed Capital Tax Act excepts from income tax income derived from 
moneyed capital subject to the Moneyed Capital Tax and apparently makes 
the exception applicable to the year 1922 provided amended returns and 
claims for refund are filed on or prior to July 1, 1923. The State Tax 
Commission has undertaken to extend the time for filing amended returns 
and to claim refund to Sept. 1.1923. It has been suggested that members 
of Stock Exchange houses who have been assessed under the Moneyed 
Capital Tax Act in order to protect themselves in case such assessments are 
sustained should (so far as they have not already done so) file amended 
‘income tax returns and claims for refund prior to Sept. 1, assuming that 
the extension of time to file such amended returns and claims is valid and 
effective and that the Act means to exempt from the 1922 income tax, 
income from al] moneyed capital which, if held on May 1, 1923, would have 
been subject to the moneyed capital tax. If any such amended returns 
and claims to refund are filed, they should be accompanied by a statement 
to the effect that they are provisional and filed to safeguard the rights of 
the taxpayer in view of the fact that he has been assessed under the Moneyed 
Oapital Tax Act, and if such assessment is valid, is entitled to a refund of 
the 1922 income tax on the income derived from such moneyed capital; 
that he is contesting the validity of such assessment on the ground that 
the property on which he has been so assessed is not in fact moneyed 
capital ccming into competition with national banks, but that his right to 
file an amended return and claim a refund will expire before the result of 
his claim in regard to said assessment can be known. 

In the matter of apportioning moneyed capital where firms are engaged 
both in the banking business and in other forms of business which do not 
involve the employment of moneyed capital see Old Colony Trust Co. vs. 
Malley, 288 Fed. Rep. 903. 

The same rule of apportionment might be held to apply as between 
offices within and without the State. 

Note that if complaint filed before the Tax Board does not result in the 
action sought for, certiorari proceedings must be begun before the 15th 
of September. 

Last week, page 617, we referred to the inquiry instituted 
by the Stock Exchange to ascertain whether its members 
had been assessed under the law. 

The New York “Herald” of August 17 in stating that 
Henry M. Goldfogle, President of the Board of Taxes and 
Assessments, had announced on the 16th that hearings on 
the assessments under the new law would begin on Aug. 21, 
said: 

For the guidance of prospective taxpayers, Mr. Goldfogle has_pro- 
mulgated the following rules and regulations: 

“Complaints against assessments made upon moneyed capital coming 
into competition with the business of national banks must be filed in the 
office of the Moneyed Capital Tax Bureau, Municipal Bldg., Manhattan, 
on or before Aug. 21 1923. 

“Oomplaints should be filed not later than 11 o'clock in the forenoon 
of Aug. 21, at which time the Commissioners will meet to have appearances 
entered and begin hearings on grievances. 

“Complaints must specify the respect in which the assessment com- 
plained of is incorrect and should be clear, explicit and in detail. Com- 
plaints must be on oath. The oath must state that the statements made 
by the complainants are true. Unless in this respect the statute is com- 
plied with the complaint may be disregarded. 

“Where an attorney appears in behalf of a complainant his name and 
address should be endorsed on the complaint. 

“A calendar of cases will be made up and days of hearing assigned. 

‘In cases where hearings are ordered or in which it is directed that testi- 
mony is to be taken the parties must be ready to.proceed on the day set 
for hearings. In consequence of the very brief limit of time within which 
cases must under statute be determined no adjournment will be granted. 

‘*Whenever a party required to appear to testify willfully neglects to 
appear or produce any papers called for relating to property concerned 
in the assessment or fails to answer any material question on the examination 
the provisions of the statute which in such cases require that no reduction 
in the assessment be allowed, will be strictly applied.”’ 





Text of Law Taxing Bank Shares and Moneyed Capital 
in New York. 

The approval by Governor Smith on June 1 of the Walker 
bill, passed by the New York Legislature, levying a tax of 
1% on bank stock and moneyed capital of individuals and 
corporations coming into competition with banks was noted 
in these columns June 9, page 2588. ‘The hearing which is 
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margin of safety on theirloan. The initial credit is understood to be for 
$10,000,000, with a series of others arranged for as they are needed. Under 
the terms of the agreement, the Association undertakes to market a certain 
amount of its product each month, and it has assured the bankers that 
90% of the crop will be sold when the final paper matures on June 15 next. 

The Texas Association is the largest of its kind, having a membership of 
27,000 in all sections of the State. It was organized only three years ago, 
and last year had a memberhsip of 8,000. Smaller associations organized 
under somewhat similar lines are in operation in the Carolinas, Louisiana, 
Mississippi, and some of the other Southern States. Last year the Texas 
Association handled 77,000 bales of cotton. This year it is expected that 
between 175,000 and 225,000 bales of cotton will be disposed of through the 
Association. Negotiations for the loan have been in progress for several 
weeks between Col. Sloan Simpson, Treasurer and Trustee of theAssocia- 
tion, and the local bankers. ‘ 

The New York “Journal of Commerce” on Aug. 16 said 
in part: 

The total amount to be advanced on the acceptances will be determined 
from marketing conditions during the next ten months. If the sale of the 
association’s cotton is quicker than seems probable now the association 
will require less money than otherwise because of the quicker turnover. 
Similarly an advancing market for raw cotton would permit larger money 
advances. 

Bankers yesterday were prompt to emphasize that this cotton loan is 
evidence of the willingness of New York financiers to make available their 
resources for the more orderly marketing of farm products. 

They were no less quick to point out that such advances can be made 
only on commodities which have a world-wide market insuring the salability 
of the collateral. Another point to be considered, bankers said, is the 
financial organization of the individual co-operative organizations seeking 
funds. Although they expressed willingness to consider loans to co- 
operatives, as a general rule their attitude is that every such loan must be 
considered on its own merits judged by the two factors named. « 








Oregon Bankers’ Views on Co-operating Marketing— 
Program for Banker-Farmer Co-operation. 


At the recent convention of the Oregon Bankers Associa- 
tion, John R. Humphreys, Chairman of the association’s ag- 
ricultural committee, presented a report in which it was 
stated that “agriculture and the welfare of the farmer is in 
the foreground of public attention to-day and it is generally 
conceded that there is nothing more vital to the stability and 
growth of our nation than a solution of the problems cun- 
fronting our rural communities.” “Farming as a business,” 
says the report, “is out of step with modern business meth- 
ods, and this is reflected clearly and unfortunately in the 
present status of farming communities.” Discussing collec- 
tive marketing, the report says: 

Whatever our attitude on this question may be, we cannot afford to ignore 
the fact that this movement toward the collective marketing of farm crops 
is sweeping the country. Whether we believe in it or not, we must at least 
keep fully informed as to its development, and should tlitse associations 
happen to operate in our restrictive localities, we owe it to ourselves and our 
communities to find out whether the management is all it ought to be and 
whether the growers will actually be benefited by membership in the asso- 


ciation, or otherwise. If such an association is good for the community, 
your bank is bound to profit from the increasing prosperity. 


Co-operative marketing in California and Oregon are dealt 
with i nthe report, from which we take the following: 


Co-operative Marketing in California. 

For years Oalifornia growers have been experimenting—developing and 
perfecting their co-operative commodity organizations, until to-day the ob- 
vious conclusion is that these associations are, in the main, the cause of their 
continued prosperity. The extent to which California products are marketed 
collectively will be realized when it is remembered that 22 important crops 
are now handled through these associations. Last year out of a total crop 
production for the entire State of $379,000,000, it is claimed that $260,000,- 
000 was sold under the group marketing plan and that, notwithstanding the 
large advertising expense, the growers received 48 cents of the consumer’s 
dollar, as contrasted with eight cents they averaged before these associations 
were functioning. In Denmark, the home of the co-operative marketing sys- 
tem, the growers have been receiving 72 cents of the consumers’ dollars. 
Very few American farming communities get half that return. 

The brilliant organizer of these concerns, Aaron Sapiro, has been preach- 
ing co-operative marketing from one end of the country to the other as a 
remedy for the farmers’ ills, and his efforts are being supported by many 
leaders of the American Farm Bureau Federation. 


Relief Measures Advocated. 

These two movements are being advocated as the outstanding remedies for 
rural financial difficulties: 

First: A great Governmental money lending machine. 

Second: A wide-spread endorsement of the collective orderly marketing 
idea on the part of the farm leaders. 

Your committee has held frequent meetings to keep closely in touch with 
these developments and to communicate with the members of the association 
when it seemed desirable. It was considered advisable for us to undertake a 
very thorough study of the co-operative marketing associations doing busi- 
ness in Oregon, especially in view of the fact that the Oregon Co-operative 
Council, at a meeting in Salem, January 17, passed a resolution offering to 
co-operate with the bankers of the State in an effort to study collective 
marketing and improve existing methods wherever possible. At that meet- 
ing their representatives went on record. in nearly all instances, as receiving 
courteous and fair treatment from the bankers. 

Your committee then addressed a letter to every member of this associa- 
tion, setting forth its purpose, as mentioned, and asking for their experiences 
in dealing with co-operative associations, and grievances if there were any. 
Almost no replies were received. 

A letter was also sent to each co-operative association doing business in the 
State, of which we could find record, being in effect a questionnaire de- 
signed to bring out in complete detail its history, form of organization, 
method of operating and financing, present conditions and future prospects. 
Full replies to these letters were received in nearly every instance, and fur- 
thermore, the move on the part of our association actively to interest itself in 
the agricultural development of the Sttae was referred to with gratification 
and appreciation. 





Oregon Co-operative Associations. 

Out of the great volume of information received from these co-operative 
associations it is clearly evident that we have in our State some very com- 
mendable business concerns operating on this basis, and some others which 
seem to be endeavoring to transact business honestly for the benefit of their 
members. Your committee is fully alive to the fact that some of these 
associations are still in the experimental stage and wil] have to win their 
place ; while others have succeeded in stabilizing their business, are working 
on a sound financial basis and rendering real and valuable service to their 
members. 

As we see it, a co-operative association is formed primarily to help the 
farmers of a district market a commodity in an orderly manner as a collec- 
tive group, rather than, acting as unorganized units, dumping their products 
on the market at harvest time without a knowledge or regard for its absorb- 
ing power. 

We. as bankers, should not be prejudiced in respect to these associations, 
either favorably or unfavorably, merely because they are co-operative asso- 
ciations. Rather we ought to take a broad view of the situation and look 
upon them impartially as business propositions pure and simple, judging 
them sslely according to their merits or demerits as we do other business 
concerns. The ability and integrity of the management usually tells the 
story as to whether these associations will prove successful or otherwise. 


Fundamentals ef Co-omerative Marketing. 


Experience in collective marketing of crops has shown that there are sev- 
eral furdamenta! principles of operation that must be complied with if an 
association is going to be successful. Briefly these may be stated: 

1. The association must be organized according to commodity—not accord- 
ing to locality. 

2. The crop must be standardized as to quality. 

8. The commodity must be packed to meet the consumers’ demand and 
convenience. 


4. The crop must be handled so as to extend the market by time and place 
and use. 

5. So far as possible, the commodity must be made a staple all-year article 
of consumption and taken out of the seasonal luxury class. 

6. It must be possible to contro] the flow of the product into the market 
so as to prevent over-supply and resultant demoralization of prices. 

7. The price must depend upon the supply at the point of consumption 
and not the supply at the point of production. 

8. The association, through its members, must control a major portion of 
the commodity in its district. 

9. The overhead must be kept low. 

10. The association must have contact with outside markets and be able 
to build up an outlet for its goods. 

11. The association must be able to maintain the loyalty of its members, 
keep them interested and desirous of continuing their relations. 

12. Its members must receive better service and higher average returns 
than they can possibly obtain outside the association. 

There are those who have no faith whatever in collective marketing and 
point to many unsuceessful experiments to sustain their contention. 

There are those who believe that the collective marketing system is work- 
able only with commodities grown as a specialty in certain restricted areas. 
The records show that this argument has been advanced in nearly every case 
when an association of this type has been organized anywhere. The fact is 
that some of our more important staple crops grown over immense areas, 
such as cotton and tobacco, are now being as successfully handled in this 
Way as are oranges, or raisins, or other commodities. It is a matter of the 
adaptation of the principles of merchandising to farm products, and of the 
capacity and character of those conducting the association. 

Then there is, of course, a group of extremists, who can see no remedy 
other than collective marketing as a solution for al] the farmers’ difficulties. 
It certainly must be recognized that collective marketing, or any other sys- 
tem of selling, of itself cannot overcome the handicaps many farmers impose 
upon themselves by inefficiency in production. 


A definite program for banker-farmer co-operation was 


outlined in the report. According to Andrew Miller, Field 
Secretary of the Association, “the bankers of Oregon are 
working along these lines, believing that thereby they may 
bring about a more wholesome relationship and assist mate- 
rially in building up the prospertiy of the farming commu- 


nities.” As to this program we quote as follows from the 
report: 


The banker-farmer movement is spreading. It was one of the chief con- 
cerns at the recent session of the Executive Council of the A. B. A. and we 
believe it is for the bankers of this State to follow through with this move- 
ment in a State-wide constructive program that will rest upon the funda- 
mentals of sound business and social development. 


A Banker’s Agricultural Program, 

In the county bankers’ associations now being formed in our State, a mem- 
ber of each group has been asked to represent the agricultural committee and 
keep actively before the other bankers any developments that may arise. Your 
committee believes that the bankers can do an enormous amount of good in 
each county by studying the needs and requirements of the farmers and 
adopting a program designed to bring each district into a higher state of 
development and prosperity. In this we can work right with the county 
farm agents, county club agents, farm bureaus and the State Agricultural 
College Extension Service. Most of the machinery is already functioning. 
What is needed to-day is some unifying force to supply leadership, direction 
along the lines of business counsel and initiative. We feel that the banker 
can do this to a very considerable degree. 

A few practical things that may be done right now in which the bankers 
can assist materia!ly, are: 


1. Aid in the introduction of high quality seed that is adapted to the dif- 
ferent soils and climates. 


2. Advocate a higher crop yield per acre, and urged diversified farming. 
crop rotation and fertilization. 

3. Advocate having some live stock on every farm, and establish a stand- 
ard for dairy cows, poultry, beef stock, hogs, sheep, etc., which every farmer 
should try and reach. 

4. Aid the pure bred sire movement in each county. Oo-operate in having 
a census taken of all dairy herds, and stimulate betterment of the stock by 


offering inducements for the highest percentages of increase in pure bred 
animals. 


5. Help the formation and financing of boys’ and girls’ clubs. 


6. Use all possible influence for the improvement of high is 
tural districts. “ = = ae 


7. Bring pressure to bear on railroads to provide tet . 
vice when needed. P adequate freight car ser 
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8. Study co-operative marketing and other farm movements. Sit in with 
Os Renee on their common problems and help to get them properly organ- 

9. Attend meetings of the various agricultural groups and build up cordial 
relations with the farming community. 

_10. Set a goal for self-sufficiency on the farms. Put a premium on effi- 
cient farm management. Establish clubs for farmers raising 40, 50 and 60 
bushels of wheat on an average from a tract of say 40 acres, under dry farm- 
ing conditions, somewhat similar to the farm efficiency clubs of the Middle 
West. Prizes can be offered for those making the best returns. Our county 
agents will be glad to co-operate in such work. 

11. Encourage the keeping of farm account books, such as are provided by 
the 0. A. C. at a nominal expense. This is of prime importance. Many of 
our banks already supply these account books to their farmer depositors. 

12. Co-operate with the 0. A. C. Extension Service and the county farm 


agents and invite their representatives to meet with the bankers’ associations 
in their meetings. y 








Fletcher Hamilton Appointed to Senate Commission 
of Gold and Silver Inquiry in Proposed Hearings 
in West. 

Senator Tasker L. Oddie, Chairman of the Senate Com- 
mission of Gold and Silver Inquiry, announced on Aug. 13 
the appointment of Fletcher Hamilton of San Francisco, 
Calif., to represent the Commission in the conduct of hear- 
ings in the Western gold and silver producing States for the 
purpose of developing first hand information upon the ¢on- 


dition of the industry. Through the conduct of these hear- 
ings the Commission will be able to attain the personal con- 


tact necessary to determine the problems confronting the 
gold and silver mining industry. The Commission states: 


Mr. Hamilton comes to the Commission eminently well qualified to carry 
on this work, through his direction of the work of the California State 
Mining Bureau as its mineralogist for a period of over ten years, Califor- 
nia being the premier gold producing State of the Union. Mr. Hamilton 
graduated from the University of California in 1904 and has had practical 
experience in mine operation and engineering in the States of Arizona, 
Nevada and Montana, as well as in California, and is familiar with general 
Wester. conditions. 

The activities of the Commission are being directed along lines which will 
develop the causes of the continuing decrease in gold and silver production 
and the depressed condition of the industry in the United States. Investi- 
gation is being made as to the production, reduction, refining, transporta- 
tion, marketing, sale and uses of gold and silver in the United States and 
elsewhere, and study is also being made regarding the effect of the decreased 
production of gold and silver upon commerce, industry, exchange and prices. 

The Commission sincerely hopes that the mining operators and prospec- 
tors will lend every aid possible to Mr. Hamilton, so that these hearings may 
record accurately the conditions under which the industry has been carried 
on since 1914. With such a statement of facts from those who have the 
knowledge and practical experience to present them, the Commission will 
be greatly assisted in its investigation and in developing such remedies to 


safeguard the industry in the future as the testimony may indicate are 
necessary . 








Hearings on Assessments Under Moneyed Capital Law 
to Begin Aug. 21—New York Stock Exchange 
on Constitutionality of Law. 


_In a notice to members in which it cites grounds for 
questioning the constitutionality of the moneyed capital 
tax law recently enacted by the New York State Legisla- 
ture, the New York Stock Exchange says: “It leaves the 
meaning of moneyed capital coming into competition with 
national banks undefined and to be determined only by the 
arbitrary discretion of the taxing officials.” The Exchange 
further says ‘‘the tax which it imposes is not based on any 
rational classification but is arbitrary.” The value of mem- 
berships in the New York Stock Exchange and other ex- 
changes is, it says, presumably not moneyed capital coming 
into competition with national banks. In discussing the 
question of the constitutionality of the Act the Exchange 
calls attention to the fact that complaints of those desiring 
to be relieved from the assessments must be presented to 
the Tax Commissions on Aug. 21. The following is the 
Stock Exchange notice issued this week: 


Suggestions as to Walker-Donohue Act. 

Your attention is again called to the fact that members of your firms 
who have been assessed under the moneyed capital tax law must present 
their complaints to the Tax Commissions on August 21st if they desire 
to be relieved from the assessments. ‘The form of complaint in each case 
must be determined by its particular facts and those members of your firms 
who have been assessed are urged to submit the matter to their own counsel 
immediately if they have not already done so. In preparing the complaints 
the following points should be borne in mind and covered where it is appro- 
priate to do so. 

\ The value of memberships in the New York Stock Exchange and other 
exchanges presumably is not moneyed capital coming into competition 
yvith national banks. It may reasonably be claimed that capital employed 
. in their business by floor brokers and houses doing wholly a commission 
tyusiness is not moneyed capital coming into competition with national 
‘banks; the same claim may be set up in respect to capita] used in the pur- 
chase and resale of securities by houses making a businvss of dealing in 
securities; if a house uses its capital in part for the foregoing purposes and 
in part for banking purposes, it is proper to segregate or apportion the 
part of the capital used for the foregoing purposes and claim that such 
part: of the capital is exempt from tax; the tax is levied not oa capital 
coatributed to a firm but on the value of the capital contributed on May 1 
1923 plus accretions and minus losses excluding the part of the capital not 
employed in banking; the opinion is generally held that there should also 
be excluded the capital which on May 1 was invested in tax exempt securities; 
and it has been suggested that there should also be excluded tne capital 
then represented by deposits in national banks; there is a question whether 





the Act applies to non-residents of this State; there is also a question 
whether it applies to capital employed in branch offices located outside of 
the State; there is a very grave question as to whether it applies to non- 
resident partners in respect to capital employed at branch offices outside 
of the State; it is to be assumed that non-residents taxable as foreign bankers: 
or investors under Section 191 of the Tax Law as amended by the Act- 
and members of firms so taxed are not liable to the moneyed capital tax; 
if non-residents are held so taxable, the Act may be held to deny them 
the rights, privileges and immunities of citizens of the State. There 
are the following grounds and perhaps others for questioning the constitu- 
tionality of the Act generally: It leaves the meaning of moneyed capita? 
coming into competition with national banks undefined and to be determined 
only by the arbitrary discretion of the taxing officials; the tax which it 
imposes is not based on any rational classification but is arbitrary; the 
Act seeks to deprive the taxpayer of his property without due process of 
law, and denies him the equal protection of the laws in contravention of 
Article I, Section 6 of the Constitution of the State of New York and of 
the Fourteenth Amendment to the Constitution of the United States; the 
uncertainty of the law also brings it io conflict with Article III, Section 24 
of the Constitution of the State of New York; and the fact that it does not 
declare the purposes for which the tax is imposed and does not appropriate 
any moneys for the purposes of the refunds for which it provides may be 
held to contravene Article III, Sections 21 and 24 of the Constitution. 
In all cases where objection is made that capital that is assessed is not 
moneyed capital coming into competition with national banks, the point. 
should be made separately that it is not such moneyed capital within the 
meaning of the Act, and also that it is not such moneyed capital within the 
meaning of the Act of Congress of March 4,1923. Partners in commission: 
houses making the claim that the capital of such houses is not moneyed 
capital coming into competition with national banks should set out facts 
going to show that the use of this capita) is only an incident to the business 
of buying and selling securities for account of their customers; and t! at,. 
instead of such business being in competition with national banks it 
furnishes the greatest market for the funds of national banks. 

The attention of Stock Exchange houses is called to the fact that the 
Moneyed Capital Tax Act excepts from income tax income derived from 
moneyed capital subject to the Moneyed Capital Tax and apparently makes 
the exception applicable to the year 1922 provided amended returns and 
claims for refund are filed on or prior to July 1, 1923. The State Tax 
Commission has undertaken to extend the time for filing amended returns 
and to claim refund to Sept. 1.1923. It has been suggested that members 
of Stock Exchange houses who have been assessed under the Moneyed 
Capital Tax Act in order to protect themselves in case such assessments are 
sustained should (so far as they have not already done so) file amended 
‘income tax returns and claims for refund prior to Sept. 1, assuming that 
the extension of time to file such amended returns and claims is valid and 
effective and that the Act means to exempt from the 1922 income tax, 
income from all moneyed capital which, if held on May 1, 1923, would have 
been subject to the moneyed capital tax. If any such amended returns 
and claims to refund are filed, they should be accompanied by a statement 
to the effect that they are provisional and filed to safeguard the rights of 
the taxpayer in view of the fact that he has been assessed under the Moneyed 
Oapital Tax Act, and if such assessment is valid, is entitled to a refund of 
the 1922 income tax on the income derived from such moneyed capital; 
that he is contesting the validity of such assessment on the ground that 
the property on which he has been so assessed is not in fact moneyed 
capital ccming into competition with national banks, but that his right to 
file an amended return and claim a refund will expire before the result of 
his claim in regard to said assessment can be knowa. 

In the matter of apportioning moneyed capita] where firms are engaged 
both in the banking business and in other forms of business which do not 
involve the employment of moneyed capital see Old Colony Trust Co. vs. 
Malley, 288 Fed. Rep. 903. 

The same rule of apportionment might be held to apply as between 
offices within and without the State. 

Note that if complaint filed before the Tax Board does not result in the 
action sought for, certiorari proceedings must be begun before the 15th 
of September. 


Last week, page 617, we referred to the inquiry instituted 
by the Stock Exchange to ascertain whether its members 
had been assessed under the law. 

The New York “Herald” of August 17 in stating that 
Henry M. Goldfogle, President of the Board of Taxes and 
Assessments, had announced on the 16th that hearings on 
the assessments under the new law would begin on Aug. 21, 
said: 

For the guidance of prospective taxpayers, Mr. Goldfogle has, pro- 
mulgated the following rules and regulations: 

“Complaints against assessments made upon moneyed capital coming 
into competition with the business of national banks must be filed in the 
office of the Moneyed Capital Tax Bureau, Municipal Bidg., Manhattan, 
on or before Aug. 21 1923. 

“Oomplaints should be filed not later than 11 o'clock in the forenoon 
of Aug. 21, at which time the Commissioners will meet to have appearances 
entered and begin hearings on grievances. 

“Complaints must specify the respect in which the assessment com- 
plained of is incorrect and should be clear, explicit and in detail. Com- 
plaints must be on oath. The oath must state that the statements made 
by the complainants are true. Unless in this respect the statute is com- 
plied with the complaint may be disregarded. 

“‘Where an attorney appears in behalf of a complainant his name and 
address should be endorsed on the complaint. 

“A calendar of cases will be made up and days of hearing assigned. 

“In cases where hearings are ordered or in which it is directed that testi- 
mony is to be taken the parties must be ready to.proceed on the day set 
for hearings. In consequence of the very brief limit of time within which 
cases must under statute be determined no adjournment will be granted. 

‘‘Whenever a party required to appear to testify willfully neglects to 
appear or produce any papers called for relating to property concerned 
in the assessment or fails to answer any material question on the examination 
the provisions of the statute which in such cases require that no reduction 
in the assessment be allowed, will be strictly applied.’ 








Text of Law Taxing Bank Shares and Moneyed Capital 
in New York. 

The approval by Governor Smith on June 1 of the Walker 
bill, passed by the New York Legislature, levying a tax of 
1% on bank stock and moneyed capital of individuals and 
corporations coming into competition with banks was noted 
in these columns June 9, page 2588. The hearing which is 
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scheduled for next week on complaints relative to assess- 
ments under the law, prompts the publication by us here- 
with of the text of the newly enacted law (designated Chap- 
ter 897); we show in italics the new matter written on 
the statute books, and in brackets the old matter which is 
eliminated as a result of the new legislation: 


AN ACT To amend the tax law, in reation to the taxation of bank shares 
and moneyed capital coming into competition with the business of 
national banks. 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Section 4-a of Chapter 62 of the Laws of 1909, entitled 
“An Act in relation to taxation constituting Chapter 60 of the Con- 
solidated Laws,”’ such section having been added by Chapter 647 of the 
Laws of 1820, is hereby amended to read as follows: 

Sec. 4-a. Exemption of intangible personal property. Notwithstanding 
any provision of this chapter, or of any other general, special or local 
law, intangible personal property [except shares of stock of banks or 
banking associations, whether referred to as personal property, capital, 
capital stock or otherwise, [after June 30 1920] shall be exempt from 
taxation locally for State or local purposes[.], ezcept shares of stock of 
banks or banking associations and except other moneyed capital coming into 
competition with the business of national banks, which shares and other moneyed 
capital shall be tazed locally for State or local purposes as prescribed by this 
chapter, provided that bonds, notes, or other evidences of indebtedness in 
the hands of individual citizens not employed or engaged in the banking or 
investment business and representing merely personal investments not made 
in competition with such business, shall not be deemed moneyed captial within 
the meaning of this section. ‘This exemption shall be in addition to all 
other exemptions of personal property from local taxation, whether based 
upon the character, ownership or amount of property. The term “‘in- 
tangible personal property,"’ as used in this section, means incorporeal 
property, including money, deposits in banks, shares of stock, bonds, notes, 
credits, evidences of an interest in property and evidences of debt. 

Sec. 2. Section 14 of such chapter is hereby amended to read as follows: 

Sec. 14. [Place of taxation of individual bank capital. Every in- 
dividual banker shall be taxable upon the amount of capital invested 
in his banking business in the tax district where the place of such business 
is located and shall, for that purpose, be deemed a resident of such district. ] 
Owners or holders of moneyed capital other than shares of banks and trus 
companies tazrable on such moneyed capital. Every individual banker anc 


private banker, every investor and every person and every association or cor- 


poration, other than banks or trust companies, owning, or, as agent, trustee, 
guardian, executor or administrator, holding moneyed capital coming into 
competition with the business of national banks except shares of national 
banks or of banks or trust companies organized under the authority of this 
State, and emept bonds, notes or other evidences of indebtedness in the hands 
of individual citizens not employed or engaged in the banking or investment 
business and representing merely personal investments not m de in compe- 
tition with such business, shall be assessed and tazed on the actual value of 
such moneyed capital in the taz district where such owner or holder resides 
or if such owner or holder individually or as a copartner is engaged in the 
business of banking or investment then in the tar district where the place of 
such business is located, and for that purpose such owner or holder shall be 
deemed a resident of such tax district and where such moneyed capital is 
tn the possession or under the control of two or more agents, trustees, guardians, 
executors or administrators, residing in different tax districts, each shall 
be assessed and tazed fr an equal proportion of the actual value of such 
moneyed capital held b, them and where such moneyed capital is owned or 
held by an association or corporation, such association or corporation shall 
be assessed and tazed on the actual value of such moneyed capital in the taz 
district where the principal office or place for transacting the financial con- 
cerns of the association or corporation is located, or if such association or 
corporation shall have no principal office, or place for transacting its financial 
concerns, then in the tax district where the operations of such association or 
corporation shall be carried on. 

Sec. 3. Such chapter is hereby amended by adding a new section, to 
be section 23-a, to read as follows: 

Sec. 23-a. Owners or holders of moneyed capital other than shares of 
banks and t ust companies to make seport. Every individual banker and 
private bankcr, every investor and every person and every association or cor- 
poration, other than banks or trust companies, owning, or, as agent, trustee, 
guardian, executor or administrator, holding moneyed capital coming into 
competition with the business of national banks except shares of national 
banks or of banks or trust companies organized under the authority of this 
State, and except bonds, notes or other evidence of indebtedness in the hands 
of individual citizens not employed or engaged in the banking or investment 
business and representing merely personal investments not made in compe- 
tition with such business, shall on or before the first day of June in each year 
Surnish the assessors of the taz district in which such owner or holder resides 
or if such owner or holder individually or as a copartner is engaged in the 
business of bankiny, or investment, then of the tax district where the place of 
such business is located, or the assessors of the taz district in which the principal 
Office or place for transacting the financial concerns of the association or 
corporation is located, or if such association or corporation shall have no 
such principal office or place for transacting its financial concerns, then 
of the tax district where the operations of such association or corporation shall 
be carried on, a statement under oath of the actual value of such moneyed 
capital on the first day of May nezt preceding, giving in detail the items com- 
prising such moneyed capital and the manner or method by which such value 
was determined. Such statement shall also give the post-office address of such 
person, association or corporation. Surh a detailed statement shall nu be 
deemed a public record and shall be deemed confidential, and it shall be un- 
lawful for any public officer or employee to disclose any part thereof, except 
in accordance with an order of a court in a judicial action or proceeding, or 
as otherwise provided by law; and a violation of this provision shall be a mis- 
demeanor. In case of neglect or refusal on the part of any person, asso- 
ciation or corporation to report as herein prescribed or to make other or further 
reports as may be re,uired, such person, association or corporation shall 
forfeit the sum of $100 for each failure and the additional sum of $10 for 
each day such failure continues; and an action therefor shall be prosecuted 
by the County Treasurer of the county in which such person resides or in which 
the principal office or place of business of such person, association or cor- 
poration is located, or in which the operations of such association or cor- 
poration is carried on, or in the city of Buffalo by the City Triasurer of said 
ctiy and in the city of New York by the Receiver of Taxes thereof. 

Sec. 4. Section 24-b of such chapter, such section having been added 
by Chapter 323 of the Laws of 1916, is hereby amended to read as follows: 

Sec. 24-b. Bank shares; rate of tax. The rate of tax upon the shares 
of stock of banks and banking associations shall be one per centum upon 
the value thereof, as ascertained and as fixed in the manner hereinbefore 
provided. 





Sec. 5. Section 25 of such chapter is hereby amended to read as follows: 

Sec. 25. [Individual banker, how assessed. Every individual banker 
doing business under the laws of this State must report before the fifteenth 
day of June under oath to the assessors of the tax district in which any 
of the capital invested io such banking business is taxable, the amount of 
capital invested n such banking business in such tax district on the first 
day of June preceding. Such capital shal] be assessed as personal property 
to the banker in whose name such business is carried on.J] Moneyed 
capital other than shares of banks and trust companies, how assessed. Moneyed 
capital coming into competition with the business of national banks, except 
shares of national banks and of banks or trust companies organized under the 
authority of this State, and except bonds, notes or other evidences of indebtedness 
in the h nds of individual citizens not employed or engaged in the banking or 
inve tment business and representing merely personal investments not made 
in competition with such business shall be assessed at its actual value against 
the owners or holders thereof and such owners or holders shall be entitled to 
no deduction from such actual value because of the personal indebtedness of 
such owners or holders and in determining such actual value allowance shall 
be made for existing indebtedness incurred in the acquisition of such moneyed 
capital. and moneys deposited with a taxpayer, or securities in his possession 
as pledgee or bailee, shall not be inluded in determining the actual value of 
the moneyed capital owned or held by such tarpayer. No such moneyed capital 
by whomsoever owned or held shall be exempt from the taz hereby imposed. 

Sec. 6. Such chapter is hereby amended by adding a new section to be 
section 25-a, to read as follows: 

Sec. 25-a. Notice of assessment of moneyed capital; complaints. The 
assessors of every tax district shall, within ten days after they have completed 
the assessment of moneyed capital, give wriiten notice by mail to the owner or 
holders thereof who have made report as herein provided at such post office address 
as is therein stated, and shall also within such time give written notice by mail 
to owners or holders thereof who failed to make report as herein provided at 
the last known post office address of such owners or holders of such assessment 
and no personal or other notice of such assessment is required. Complaints 
in relation to the assessments of moneyed capital shall be heard and determined 
as provided in section thirty-seven of this chapter. 

Sec. 7. Such chapter is hereby amended by adding a new section, to be 
section 25-b to read as follows: 

Sec. 25-b. Moneyed capital; rate of tar. The rate of tax upon moneyed 
capital assessed as herein provided shall be one per centum upon the value 
thereof as ascertained and fized in the manner hereinbefore provided. 

Sec. 8. Such chapter is hereby amended by adding a new section, to be 
section 25-c, to read as follows: 

Sec. 25-c. Moneyed capital; exemption from other tazes. The said taz on 
such moneyed capital as hereinbefore provided shall be in lieu of all other tazes 
whatsoever for State, county or local purposes on such moneyed capital. 

Sec. 9. Such chapter is hereby amended by adding a new section, to be 
section 25-d to read as follows: 

Sec. 25-d. Moneyed capital taz; levy by board of supervisors. The moneyed 
capital tax herein imposed shall be levied in the following manner: The board 
of supervisors of the several counties shall, on or before the fifteenth day of 
December in each year, ascertain from an inspection of the assessment rolls in 
their respective counties, the names and addresses of the owners or holders 
respectively of such moneyed capital in each town, city, village, school and other 
special districts, in their several counties, respectively, in which such moneyed 
capital is tazable and the assessed value of such moneyed capital as ascertained 
in the manner provided in this article and entered upon the said assessment 
rolls and shall forthwith mail to such owners or holders a statement setting forth 
the assessed value of such moneyed capital as ascertained in the manner herein 
provided and the amount of taz to be paid by such owner or holder under the 
provisions of this article, provided that in the county of Erie the assessments of 
such moneyed capital in the city of Buffalo shall not be included nor shall 
any such notice be given by the board of supervisors of said county to the said 
owners or holders in said city. A certified copy of such statements shall be 
sent to the county Treasurer. Provided th t in the City of New York the statc- 
ment oy the assessment and taz herein provided for shall be made by the board 
of tax commissioners of said city on or before the fifteenth day of December in 
each year and by them forthwith mailed to the respective owners or holders in 
said city and a certified copy thereof sent to the re.eiver of tazes of said city. 
And further provided that in the city of Buffalo a statement of the assessment 
of such moneyed capital and taz herein provided for shall be made by the assessors 
of said city on or before the fifteenth day of December in each year and by them 
forthwith mailed to the respective owners or holders in said city and a certified 
copy thereof sent to the city Treasur-r of said cily. 

Sec. 10. Such chapter is hereby amended by adding a new section, to 
be section 25-e, to read as follows: 

Sec. 25-e. Moneyed capital taz; warrant for <ollection. The board of 
super visors shall issue their warrant or order to the county Treasurer on or before 
the fifteenth day of December in each year setting forth the assessed value of such 
moneyed capital tazable in each town, city, village, school and other taz aistrict 
in said .ounty, in which said moneyed capital shall be tazable, the proportion 
of the tax imposed by this chapter to which each of said taz districts is enti.led 
under the provisions hereof. and commanding him to collect the same, and 
to pay to the proper officer in each of such districts the proportion of such taz 
to which it is entitled under the provisions of this .hapter, provided that in 
the county of Erie the moneyed capital tazable in the city of Buffalo shall be 
omitted from such warrant or order. The said county Treasurer shall have 
the same powers to enforce the collection and payment of said taz as are possessed 
by the officers now charged by law with the collection of tazes and the said 
county Treasurer shall be entitled to a commission of one per centum for collecting 
and paying ou! said moneys, which commission shall be deducted from the 
gross amount of said taz before the same is distributed. In issuing their 
warrants to the colleciors of tazes, the board of supervisors shall omit therefrom 
assessments of and tazres upon such moneyed capital. 

Sec. 11. Such chapter is hereby amended by adding a new section, to 
be section 25-f. to read as follows: 

Sec. 25-f. Moneyed «apital taz; collection and payment. It shall be the duty 
of every owner or holder of moneyed capital assessed as herein provided to pay 
the tax due upon such moneyed capital to the Treasurer of the county wheretin 
such owner resides or where its principal office is located or where ils operations 
are carried on, except that in the city of Buffalo such taz shall be paid to the 
city Treasurer of said city, and in the City of New York to the Receiver of Tctzes ‘ 
thereof on or before the thirty-first day of December in said year; and any svich 
owner or holder failing to pay the said taz as herein provided shall be liable by 
way of penalty for the gross amount of the lazes due, and for an additional 
amount of one hundred dollars for every day of delay in the payment of said taz. 
The tax shall be paid by the respeciive owners or holders in the City of New Work 
to the said Receiver of Tazes on or before the thirty-first day of December in 
said year, and said taz shall be collected by the said Receiver of Taxes and shall 
be by him paid into the treasury of said city to the credit of the general fund 
thereof. The taz shall be paid by the respective owners or holders in the city 
of Buffalo to the city Treasurer of said city on or before the thirty-first. day of 
December in said year, and said taz shall be collected by the said Treasurer and 
credwied io the general fund of said city. 
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Sec. 12. Such chapter is hereby amended]fby adding a new section to 
be section 25-g, to read as follows: 

Sec. 25-9. Moneyed capital tar; distributed by boards of supervisors. The 
moneyed capital tax shall be distributed in the following manner: The board 
of supervisors of the several counties shall ascertain the aggregate assessed val- 
uation of tazable property in each of the several town, city, village, school and 
other special districts in their counties, respectively, in which the said moneyed 
capital shall be tazable for the year for which the taz is imposed, and the propor- 
tion of the taz on such moneyed capital to which each of said districts shall be 
respectively entitled shall be ascertained by taking such proportion of the taz 
upon the moneyed capital tazable in such districts, respectively, under the pro- 
visions of this chapter as the aggregate assessed valuation of such tax district 
shall bear to the aggregate assessed valuation of all the town, city, village, school 
or other special district in which said moneyed capital shall be tazable, provided 
that in the county of Erie the provisions of this section shall have no application 
to the tazes paid by the owners or holders of moneyed capital located in the city 
of Buffalo, and the provisions of this section shall be carried out as if the ity 
of Buffalo were not a part of said county. The clerks of the several cities, vil- 
lages and school districts to which any portion of the tax on such moneyed cap- 
ital is to be distributed under this section shall, in writing and under oath, 
annually report to the board of supervisors of their respective counties, on or 
before October first of each year, the aggregate assessed valuation of such city, 
village and school district as shown by the last assessment roll of each respective 
eet village and school district for the year prior to the meeting of each such 

d. 

Sec. 13. Section 50-a of such chapter, such section having been added by 

Chapter 249 of the Laws of 1916. is hereby amended to read as follows: 


Sec. 50-a. Exclusion of shares of stock of banks and banking associations 
and of moneyed capital. In fixing the aggregate valuation of a tax district 
for the purpose of equalizing the valuations between the several tax districts 
within a county, the board of supervisors or commissioners of equalization 
of such county shall not include the shares of stock of banks or banking as- 
sociations or the moneyed capital assessed in such tax districts pursuant to 
Article 2 of this chapter. 

Sec. 14. Subdivision 4th of section 56 of such chapter, such section 
having been last amended by Chapter 191 of the Laws of 1919, is hereby 
amended to read as follows: 

Fourth. That an assessment of the shares of stock of a bank or banking 
association, or an assessment of moneyed capital, as provided in Article 2 of 

(The tax law], this chapter, has been omitted or erroneously made for the 

current year, such board shall place the same thereon at a valuation to be 
fixed by the assessors in their petition and shall tax the same at the rate 
provided in Article 2. 

Sec. 15. Section 59 of such chapter, as last amended by Chapters 164 
and 311 of the Laws of 1920, is hereby amended to read as follows: 

Sec. 59. Tax-roll and collector's warrant. On or before December 15 
in each year, or such date as may be designated by a resolution of the 
board of supervisors of any county, not embracing a portion of the forest 
preserve, not later, however, than the first day of February io each year, 
the board of supervisors shall annex to the tax-roll a warrant under the seal 
of the board, signed by the chairman and clerk of the board, commanding 
the collector of each tax district to whom the same is directed to collect from 
the several persons named in said tax-roll the several sums mentioned in 
the last column thereof, opposite their respective names, except taxes upon 
the shares of stock of banks and banking associatioas and tazes on moneyed 
capital as provided by Article 2 of this chapter, on or before the first day of 
the following February, where the same is annexed on or before the fifteenth 
of December, in each year, as above provided. But where, however, the 
time of annexing the same and performing the several duties herein imposed 
is deferred to a later date by resolution as aforesaid, then on or before the 
first day of May, following the said later date, and further commanding 
him to pay over on or before the said first day of February or first day of 
May, as the case may be, if he be a collector of a city or a division thereof, 
all moneys so collected appearing on said roll to the treasurer of the county, 
or if he be a collector of a town: 

1. To the supervisor of the town, all the moneys levied therein for the 
support of highways and bridges, moneys to be expended by overseers of 
the poor for the support of the poor and moneys to defray any other town 
expenses or charges. 

2. To the treasurer of the county, the residue of the moneys so to be col- 
lected. ° 

If the law shall direct the taxes levied for any locality for special purpose 
in a city or town to be paid to any person or officer other than those named 
in this section, the warrant shall be varried so as to conform to such direc- 
tion. The warrant shall authorize the collector to levy such taxes by dis- 
tress and sale in case of non-payment. The corrected assessment-roll, or 
a fair copy thereof, shall be delivered by the board of supervisors to the 
collector of the tax district on or before December 15, in each year, unless 
another date is designated by the board of supervisors in the manner above 
specified, then in that event, on or before such date so designated. 

Sec. 16. Section 174 of such chapter, such section having been last 
amended by Chapter 185 of the Laws of 1920, is hereby amended to read 
as follows: 

Sec. 174. State Board of Equalization powers and duties. The 
Commissioners of the Land Office and the members of the Tax Commission 
shall constitute the State Board of Equalization. The State Board of 
Equalization shall meet in the city of Albany on the first Tuesday in 
June in each year, for the purpose of examining and revising the valuations 

of real and personal property of the several counties as returned to the 
State Tax Commission, and shall in accordance with the rules of equalization 
set forth in Section 50 of this chapter so far as applicable fix the aggregate 
amount of assessment for each county, upon which the Comptroller shall 
compute the State tax. In so fixing such aggregate amount of assessment 
for a county the State Board of Equalization shall not include the shares 
of stock of banks or banking associations or moneyed capital assessed - 
suant to Article 2 of this chapter. The Board may increase or diminish 
the aggretate valuations of real property in any county by adding or 
deducting such sum as io its opinion may be just and necessary to produce 
a just relation between the valuations of real property in the State. But 
it shall, in no instance, reduce the aggregate valuations of all the counties 
below the aggregate valuations thereof as so returned. ‘The comptroller 
shall immediately ascertain from this assessment, a copy of which shall 
be transmitted to him, the proportion of State tax each county shall pay, 
and mail a statement of the amount to the County Clerk, and to the 
Chairman and Clerk of the Board of Supervisors of each county. 

Sec. 17. Section 188 of such chapter is hereby amended to read as 
follows: 

Sec. 188. Franchise tax on trust companies. Every trust company 
incorporated, organized or formed under, by or pursuant to a law of this 
State, and any company authorized to do a trust company’s business 
solely or in connection with any other business, under a general or a special 
law of this State, shall pay to the State annually for the privilege of exer- 
cising its corporate franchise or carrying on its business in such corporate 


———_—_—_—_ 
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or organized capacity, an annual tax which shall be equal to one per centum 
on the amount of its capital stock, surplus and undivided profits. i 
Sec. 18. Section 188-a of such chapter, such section having been added 
by Chapter 707 of the Laws of 1917, is hereby repealed. 


: Sec. 19. Section 191 of such chapter is hereby amended to read as 
‘ollows: 
Sec. 191. Tax upon foreign bankers and foreign investors. Every 


foreign banker and every foreign investor doing business in this State, shall 
annually pay to the Treasurer a tax [of five per centum on the amount 
of interest or compensation of any kiad earned and collected by him on 
money loaned, used or employed] which shall be ¢ ual to one per centum 
of the amount of moneyed capital invested in such business in this state by 
such banker or investor. The term ‘‘doing a banking business,” as used 
in this section, means doing such business as a corporation may be created 
to do under Article 3 of the Banking Law, or doing any business which 
a corporation is authorized by such article to do or doing such business 
as a private banker may do under Article 4 of the Banking Law. The term 
“doing an investment business’ as used in this section means doing such 
business as a corporation may be created to do under Article 7 of the Banking 
Law or doing any business which a corporation is authorized by such article 
to do. The terms “foreign banker doing a banking business’’ and ‘‘foreign 
investor doing an investment business” in this State, ["’] as used in this 
section, includes: 


1. Every foreign corporation doing a banking or investment business 
in this State, except a national bank. 

2. Every unincorporated company, partnership or association of two 
or more individuals, organized under or pursuant to the laws of another 
State or country, doing a banking or investment business in this State. 

3. Every other unincorporated company, partnership, or association, 
of two or more individuals, doing a banking or investment business in this 
State, if the members thereof, owning more than a majority interest 
therein, or entitled to more than one-half of the profits thereof, or who 
would, if it were dissolved, be entitled to more than one-half of the net 
assets thereof, are not residents of this State. 

4. Every nonresident of this State, doing a banking or investment business 
in this State, in his own name and right only. 

Sec. 20. Subdivision 6 of Section 192 of such chapter, such section having 
been last amended by Chapters 80 and 707 of the Laws of 1917, is hereby 
amended to read as follows: 

6. Foreign bankers and investors. Every foreign banker and every foreign 
investor liable to pay a tax under Section 191 of this chapter shall, on or 
before Feb. 1 in each year, make a written report to the Tax Commission 
of the condition of his business on Dec. 31 preceding, stating the amount of 
tax for which he is liable under this article, and giving in detail the facts 
required by the last preceding section for the purpose of ascertaining and 
computing the same. 

£ec.21. Subdivision 9 of Section 192 of such chapter, such section having 
been last amended by Chapters 80 and 707 of the Laws of 1917, is hereby 
repealed. 

Sec. 22. Section 205 of such chapter, such section having been anended 
by Chapters 39 and 707 of the Laws of 1917, is hereby amended to read 
as follows: 

Sec. 205. Exemptions from other State taxation. The personal prop- 
erty of every corporation, company, association or partnership, taxable 
under this article, other than for an organization tax, shall be exempt from 
assessment and taxation upon its personal property for State purposes, if 
all taxes due and payable under this article have been paid thereby. The 
personal property of every corporation taxable under Section 188 of this 
article, [or under Section 188-a of this article], other than for au organ- 
ization tax, and as provided in the Banking Law, shalt be exempt from assess- 
ment and taxation for all other purposes. [The personal property of a 
private or individual banker, actually employed in his business as such 
banker shall be exempt from taxation for State purposes, if such private 
or individual banker shal] have paid all taxes due and payable under this 
article. Such corporation and private or individual banker shal] in no other 
respect be relieved from assessment and taxation by reason of the pro- 
visions of this article.]} The owner and holder of stock in an incorporated 
trust company liable to taxation under the provisions of this chapter 
shall not be taxed as an individual for such stock. Personal property 
exempted from taxation by this section shall not include shares of stock of 
banks and banking associations taxable under the provisions of Sections 
24 to 24-g, both inclusive, of this chapter. 

Sec. 23. Subdivision 3 of Section 208 of such chapter, such section 
having been added by Chapter 726 of the Laws of 1917 and last amcnded 
by Chapter 628 of the Laws of 1919, is hereby amended to read as follows 

3. The term “entire net income’ means the total net income, exclusive 
of income from dividends on sharse of trust companies subject to franchise tar 
as provided by Section 188 of this chapter and income from dividends on shares 
of banks and banking associations tarable as provided by Article 2 of this 
chapter, and income received from moneyed capital tazable under such article, 
including dividends, or a proportion of such dividends, of a corporation whose 
capital in whole or in part is tazable under such article, before any deductions 
have been made for taxes paid or to be paid to the Government of the 
United States on either profits or net income or for any losses sustained by 
the corporation in other fiscal or calendar years whether deducted by the 
Government of the United States or not. 

Sec. 24. Section 219-j of such chapter, such section having been added 
by Chapter 726 of the Laws of 1917 and last amended by Chapters 113 
and 640 of the Laws of 1920, is hereby amended to read as follows: 

Sec. 219-j. Exemption from certain other taxation. After this article 
takes effect, corporations taxable thereunder shall not be assessed on any 
personal property, or on capital stock as provided for in Section 12 of this 
chapter but personal property exempted from tazation by this section shall not 
include shares of stock of banks and banking associations or moneyed capital 
tazable as provided by Article 2 of this chapter. 

Sec. 25. Section 352 of such chapter, such section having been added 
by Chapter 627 of the Laws of 1919, as amended by Chapter 120 of the 
Laws of 1920, is hereby repealed. 

Sec. 26. Subdivision 2 of Section 359 of such chapter, such section 
having been added by Chapter 627 of the laws of 1919, and such subdivision 
having been amended by Chapter 625 of the laws of 1920, is hereby amended 
by adding thereto new paragraphs, to be paragraphs j, k and 1, to read 
as follows: 

j. Income received as dividends on shares of trust companies subject to 
franchise taz as provided by section one hundred and eighty-eight of this chapter. 

k. Income received as dividends on shares of banks and banking associations 
tazable as provided by article two of this chapter. 

l. Income received from moneyed capital tazable as provided by article two 
of this chapter, including money received as dividends, or a proportion of such 
dividends, of a corporation whose capital in whole or in part is tazable under 
such article. 

Sec. 27. The deductions authorized by paragraphs j, k and | of subdivision 
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taxpayer, of an amended return for such year showing such deduction, and 
such taxpayer shall be entitled to a refund of any overpayment of personal 
income taxed as shown by such amended return. 

Sec. 28. This Act shall take effect immediately. 








New York Law Authorizing Branches of Savings 
Banks. 


Under one of the measures enacted into law at the recent 
session of the New York Legislature, a savings bank located 
in a city of the first class may, upon written approval of the 
State Superintendent of Banks, open within the city one 
branch office; it is provided, however, that if the city ‘“‘com- 
prises more than one county or borough, such branch office 
may be located only in the same county or borough in which 
ts main office is located.”’ The following is the text of the 
newly-enacted measure, new provisions being shown in 
italics: 

CHAPTER 248. 
AN ACT to amend the Banking Law, in relation to branches of savings 
banks. 

Became a law Apri] 24 1923 with the approval of the Governor. 
three-fifths being present. 

} The People of the State of New York, represented in Senate and Assembly, 
do enact as follows: 

Section 1. Section 245 of Chapter 369 of the Laws of 1914, entitled 

“An Act in relation to banking corporations, and individuals, partnerships, 
unincorporated associations and corporations under the supervision of the 
Banking Department, constituting Chapter 2 of the Consolidated Laws," 
is hereby amended to read as follows: 
@ Sec. 245. Restrictions as to place of business; branch offices. 1. A 
savings bank shall not do business or be located in the same room with or 
in a room connecting with any bank, trust company or national banking 
association; unless it be a savings bank lawfully so doing business or law- 
fully so located when this Act takes effect. 

2. No savings bank, or any officer or director thereof, shall transact 
its usual business at any place other than its principal place of business 
without the written permission of the Superintendent of Banks given as pro- 
vided in Subdivision 3 of this section, except that it may, provided ‘he merger 
agreement so provides, continue to occupy and maintain as a branch office, 
the place of business occupied and maintained at the time of the merger by 
any savings bank which it has received into itself by merger pursuant to 
Article 12 of this chapter. 

3. Upon written approval of the Superintendent of Banks, given as pro- 
wided in this subdivision, a savings bank, located in a city of the first class, 
may open and occupy within said city one branch office, and if such city com- 
prises more than one county or borough, such branch office may be located only 
in the same county or borough in which its main office is located. A savings 
bank desiring to open and occupy such a branch office shall, if authorized by 
the vote of a majority of all the trustees of such bank, cause to be filed with the 
Superintendent of Banks a notice of intention so to do, specifying the pro- 
posed localily of such branch. Within five days thereafter the bank so applying 
shall cause a copy of such notice to be sent by registered mail to each savings 
bank doing business in the county in which such branch is proposed to be 
located, together with notice of a time (not less than five nor more than fifteen 
days after the mailing thereof) and a place within such city to be fized by the 
Superintendent of Banks when and where such savings banks may be heard 
in relation thereto. The Superintendent shall ascertain by such investigation 
as he may deem necessary, whether or not public convenience and advantage 
will be promoted by the opening of such branch office. If, after such hearing 
and investigation, the Superintendent approve the opening of such branch, he 
shall make a certificate in triplicate authorizing the opening and occupation 
of such branch office, specifying the date on which, and the conditions under 
which it may be opened, and the place where it may be located, and shall file 
one certificate in his own office, one in the office of the clerk of the county 
wherein the principal place of business of such savings bank is located, and 
shall transmit the third to such applicant; or, if satisfied that the opening of 
such branch office is undesirable, or inerpedient, he shall deny such applica- 
tion and notify such savings bank so applying of his determination. 

Sec. 2. This Act shall take effect immediately. 


Passed, 








Federal Grand Jury Indicts Four for Destruction and 
Disappearance of Long-Missing Records of 
Bankrupt Firm of E. M. Fuller & Co. 

As a first result of the full confession of Edward M. Fuller 
and William F. McGee, former partners in the bankrupt 
brokerage firm of E. M. Fuller & Co., to United States Dis- 
trict Attorney William Hayward, to which we referred in 
our issue of last Saturday (Aug. 11), page 617, four persons 
were indicted by the Federal grand jury on Tuesday of this 
week, Aug. 14. The four defendants were named in one 
indictment of two counts. They were Edward M. Fuller 
and William F. McGee, the former brokers, and William J. 
Fallon and Eugene F. McGee of the law firm of Fallon & 
McGee, the former attorneys of the brokers. The indict- 
ment was handed up to Federal Judge Henry W. Goddard, 
who soon after issued bench warrants for the four defendants. 
The first count in the indictment charges Edward M. Fuller 
and William F. McGee with the concealment of certain pa- 
pers, records, documents and books of the bankrupt firm of 
E. M. Fuller & Co., the failure to produce which resulted 
in their being adjudged in contempt of Court by Judge God- 
dard on May 7 last and committed indefinitely to Ludlow 
Street Jail. This count also accuses the attorneys, William 
J. Fallon and Eugene F. McGee, with aiding, abetting 
and inducing their clients to conceal this property. In the 
second count all four idefendants are accused of conspiring 
to conceal these records. Six overt acts are alleged under 
this charge. One of them charges William J. Fallon with 
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destruction of certain’ books. Another alleges that Eugene 
F. McGee placed in a dress suit case certain other papers. 
Some of the papers referred to were anonymously returned to 
Judge Goddard about a month ago. Shortly after the bring- 
ing in of the indictment, Mr. Fallon and his partner, Mr. 
McGee, went to the office of Colonel Hayward and were in 
conference with him for about half an hour. They then, 
accompanied by the prosecutor and his assistant, William 
J. Millard, went before Judge Goddard and were arraigned. 
Both pleaded ‘“‘not guilty.”” Mr. Fallon was released, it is 
said, on the same bail of $5,000 furnished by him on the in- 
dictment returned by the Federal grand jury in July last for 
the alleged bribing of a juror in the Durrell-Gregory & Co. et 
al. mail-fraud case (referred to in our issue of July 14, pages 
154 and 155). Mr. McGee was paroled until the following 
morning to furnish bail in the same amount, which he sub- 
sequently did. 

On Wednesday evening (Aug. 15) Judge Goddard signed 
an order directing the defendant lawyers, William J. Fallon 
and Eugene F. McGee, to show cause why they should not 
be punished for contempt of Court. The order is returnable 
Tuesday next, Aug. 31, before Judge William Bondy. 








Federal Reserve Board Rejects Application of Two 
Banks to Establish Branches—Comptroller Dawes 
to Undertake Drafting of Board’s Policy in 


Matter. 

On August 7 the Federal Reserve Board rejected the ap- 
plication of two banks to establish branches, the “Journal 
of Commerce” in a Washingt »n dispatch reporting as fol- 
lows the Board’s action: 

Branch banking in the Federal Reserve System was struck a blow to-day 
by the Federal Reserve Board. The Board refused the applications of two 
banks for permission to establish agencies. The application of the Bank of 
Italy, of San Francisco, to establish a branch at Yuba City, Cal., was denied, 
as was the same institution’s request for permission to take over two banks 
in Long Beach. 

The Board also refused the application of the Pacific Southwest Trust & 
Savings Bank, of Los Angeles, for authority to establish a branch within 


that city and to absorb the Pioneer Bank of Portersville, Cal., with its two 
branches. 


According to the New York “Commercial,” the application 
of the Bank of Italy was made through former Secretary of 
the Treasury W. G. McAdoo as counsel. 

It is learned in Washington advices to the “Journal of 
Commerce” from Washington, August 10, that Comptroller 
of the Currency Dawes has begun the task of drafting a pol- 
icy of determining the long disputed question of branch bank- 
ing in the national bank system. We quote the advices fur- 
ther as follows: 

To aid in the solution of this problem, which he inherited from his prede- 
cessor, Mr. Dawes, it was understood to-night, is about to initiate a series of 
conferences with representative bankers from all parts of the country. 

When Mr. Dawes took office last May, succeeding Comptroller Crissinger, 
who became Governor of the Federal Reserve Board, he found himself faced 
with probably the most controverted subject in the field of banking to-day, 
mamely whether national banks can or should engage in branch banking. 


While Mr. Dawes has consistently refused to be interviewed on this subject, 
he has been giving it serious and prolonged consideration. 
Will Re-examine Question. 

The policy of the office of the Comptroller prior to the inauguration of 
Mr. Dawes has been against branch banking by national banks, but within 
recent years the growth of State legislation permitting State banks to main- 
tain branches has brought about an acute situation calling for a re-examina- 
tion of the question of the right of the national banks to meet this competi- 
So far has this State banking practice gone in 
some States that many national banks have been compelled to give up their 
national charters and enter the State system. 

Mr. Dawes, it is understood, holds to the traditional view of his office that 
a national bank cannot, under the National Bank Act, establish and operate 
a branch bank. His immediate predecessor, Mr. Crissinger, maintained the 
same view, but met the emergency features of the situation by permitting 
certain national banks to operate ‘‘additional offices’’ only, however, in those 
States where the State banks were already engaged in branch banking. 

Considerable differences of opinion developed both in the legal fraternity 
and among bankers as to this new policy of the office of the Comptroller. 
Many of those who already were opposed to branch banking in any form saw 
in it a sanction for the national banks to embark in branch banking to the 
detriment and perhaps annihilation of small independent city and country 
banks. 

P Pressure From Banks. 

This controversy was at its height when Dr. Dawes assumed office. At the 
same time he faced a tremendous pressure from the natienal banks in cities 
where State branch banking is carried on for a similar extension of banking 
service. Mr. Dawes has now been in office three months and, while he has 
maintained a strict silence as to the final form of his policy, the course 
which a man of his antecedents would probably take can be indicated. 

What the branch banking situation needs above all else, so far as the 
national banks are concerned, is clarification by definitions. If the Comp- 
troller should define a branch bank as an instrumentality for carrying on a 
general banking business in the community in which it is located he could 
no doubt by such a definition make it clear that a national bank could not 
maintain such a branch under the powers given it by the National Bank Act. 
He could then approach the legal and practical points involved in the ques- 
tion of national banks extending certain of their routine services entirely 
apart from the branch bank question. 

It is not anticipated that there will be pronouncement on this subject from 
Mr. Dawes until the new policy is in shape to exclude all uncertainties as to 
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its aims—in other words, until the Comptroller’s office has specifically de- 
fined what extension of services a national bank may give and what it may 
not give. 

Dawes to Use Care. 

To draft a ruling which will remove al] doubts from the various concep- 
tions prevailing as to the scope of the powers of national banks in respect 
to extra offices that will not transgress the Comptroller’s beliefs of the pro- 
hibitions of the law, it would appear that Mr. Dawes must state a position 
with great care. While denying the right of a national bank to operate a 
branch with full banking powers, he must, if he can, find a legal justifica- 
tion for the national banks to compete with those State banks which are 
establishing offices or agencies for the convenience of their patrons. The 
definition of the functions which a national bank may perform at such an 
office or agency, without becoming in fact a branch bank, is the nub of the 
problem. 

In approaching a solution of the branch bank problem it would appear 
that Mr. Dawes faces many difficulties, both legal and practical. In the 
meantime, he has not approved of the establishment of a single ‘‘additional 
office,” branch or agency in the United States by any national bank. 

Danger in Situation. 

Mr. Dawes, it is believed, is at work attempting to reconcile the heatedly 
opposed factions in the banking world with reference to branch banking. In 
order to do this, he must overcome the objections of the country and the 
small city bankers who see in the “additional offices,’’ allowed the national 
banks by his predecessor a link in a chain of national bank branches under 
another name. On the other hand, he must convince the urban bankers that 
their needs will be met in competing with the State banks through additional 
facilities on a lesser scope than branch banking. 

The chief danger in the situation seems to be that if the Comptroller can- 
not work out a solution such as that suggested above, ill-advised legislation 
might be enacted compelling national banks, who face the need of some form 
of extension of their services to their customers, to confine their operations, 
strictly and literally to one building. 








State Institution Admitted to Federal Reserve System. 


The following institution was admitted to the Federal 
Reserve System during the week ending Aug. 10 1923: 


Total 
District No. 7— Capital. Surplus. Resources. 
First State Bank of Mount Carroll, Ill. $100,000  -_-_-- $1,406,824 








Withdrawals from the Federal Reserve System. 
The following withdrawals from the Federal Reserve 


System are announced by the Board: 


Citizens Bank of Dyersburg, Tenn. 
Bank of Arcadia, Arcadia, Wis. 








Institutions Authorized by Federal Reserve Board to 
Exercise Trust Powers. 


The Federal Reserve Board has granted permission to the 
fellowing institutions to exercise trust powers: 

The Central National Bank of Columbia, Columbia, Pa. 

The Waukesha National Bank, Waukesha, Wis. 

The First National Bank, Buffalo Center, Iowa. 








Lord Curzon Outlines Great Britain’s Stand on 
Reparations Issue—Several Letters of Great 
Britain to France and Belgium—Opposed 
to Ruhr Occupation. 

The German reparations issue has again become a factor 
of moment, the differences between Great Britain on the one 
hand and France and Belgium on the other, respecting the 
poli¢y to be pursued in exacting settlement by Germany be- 
ing clearly evidenced in this week’s developments. The 
views of Great Britain are set out at length in a note ad- 
dressed by Lord Curzon under date of August 11 to the 
French and Belgium Ambassadors, in which it is stated that 
Great Britain regards “as doomed to failure the method pur- 
sued by French and Belgian Governments to secure repara- 
tions.” It is further declared that “in spite of wholesale 
seizures the occupation of the Rulr by France and Belgium 
has produced at great cost less receipts for the Allies, notably 
of coal and coke, than were forthcoming in the previous 
year.” It is likewise set out that “His Majesty’s Government 
regard continuance of the present position as fraught with 
the gravest risks, both economical and political.” Dealing 
with the occupation of the Ruhr, Lord Curzon states that 
“His Majesty’s Government have never concealed their 
view that the Franco-Belgian action, quite apart from the 
question of expediency, was not a sanction authorized by the 
treaty.” In the view of His Majesty’s Government, it is 
added, “it cannot legitimately be claimed that the measures 
which the Allies are . . . authorized to take in certain 
emergencies, include military occupation of territory.” The 
note goes on to say that “His Majesty’s Government believed 
that they were showing the fullest consideration for the po- 
sition of France and Belgium, as well as insuring more effec- 
tive guarantee of continued and steady payments, when they 
suggested that occupation would naturally terminate from 
the moment that guarantees or pledges less economically 
harmful and more effectively productive than occupation of 
the Ruhr should have been not merely devised and obtained, 
but seen to be satisfactorily operating. Even this sugges- 
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tion,” Lord Curzon continues, is met by a definite refusal. 
Both the French and Belgian Governments emphatically de- 
clare that there can be no question of evacuation except in 
proportion as payments are made by the German Govern- 
ment.” The August 11 note of Lord Curzon bears on the de- 
velopments respecting the German proposals of June 7 
(given in our issue of June 9, page 2580) the presentation 
of which was followed by the drafting of a reply by Great 
Britain, in behalf of the Allies, inasmuch (as indicated by 
Prime Minister Stanley Baldwin on July 12) as the French 
and Belgium Governments were not disposed to take the 
initiative. This statement of the Prime Minister was given 
in these columns July 14, page 147; the draft of the note 
drawn up by Great Britain was dealt with in an item in our 
issue of August 4, page 498, and in the same issue (page 500) 
Wwe gave a resume of the reply of the French Government to 
the British draft. Strict secrecy surrounded the exact text 
of the several notes, and it was not until Lord Curzon’s note 
of the 11th inst. was made public that the identic reply pro- 
posed by Great Britain and its note of July 20 suggesting the 
draft of a joint Allied reply were @lso made public. Refer- 
ring to the replies thereto by France and Belgium, Lord Cur- 
zon states that “while the Belgian Government attach to 
their consent to investigation by impartial experts of Ger- 
many’s capacity to pay, a condition which renders such con- 
sent of little value, the French Government reject the plan 
altogether and appear to justify their refusal by putting a 
series of questions which might lead to an indefinitely pro- 
tracted discussion at a time when a prompt decision is of 
essential importance.” Lord Curzon says: 

While the Belgian note does not indicate any precise claim, official and 
semi-official pronouncements by and on behalf of the French and Belgian 
Ministers have it clear that the French Government wish to insist on a mini- 
mum payment to them of 26,000,000,000 gold marks over and above the 
amount required to meet their debts owing to this country and to the United 
States, and the Belgian Government on a minimum payment of 5,000,000,000 
gold marks, for which, or for part of which, they now ask for further 
priority. 

He points out that “if the estimate made on a 5% basis by 
M. Bokanowski Rapporteur of the French Budget, which put 
the present value of annuities under the schedule of pay- 
ments at 65,000,000,000 gold marks may be accepted as ap- 
proximately correct, the basis of calculation of the share of 
France and Belgium as fixed by the percentages established 
under the Spa agreement, 52 and 8%, respectively, would not 
exceed 34,000,000,000 for France and 5.200,000.000 for Bel- 
gium, even if Germany were in a position to pay the total 
figures of the schedule.” Continuing he says: 

But Belgium has already under the agreement which entitles her to pri- 
ority payments of $2,500,000,000 gold francs ( £100,000,000) received ap- 
proximately 1,500,000,000 gold marks ( £73,000,000), a sum far exceeding 
the receipts of any other Power, though this priority was given when the 
total sums expected from Germany were immensely larger than anything that 
is now likely to be received. It has not been reduced proportionately, and 
it has therefore operated to give Belgium an increasingly disproportionate 
share of the actual receipts up to date. In addition, she has been entirely 
relieved of her war debts to the Allies, amounting to nearly £300,000,000. 

France, on the other hand, when counting on receiving 34,000,000,000 gold 
marks from Germany would have to balance this amount against her debt to 
this country, representing about 12,000,000,000 gold marks, and her debt to 
the United States, amounting at least to the equivalent of 15,000,000,000 
gold marks, together 27,000,000,000, which being set off against 34,000,- 
000,000 to be obtained from Germany would leave France with a balance of 
7,000,000,000. When, therefore, it is now suggested that she ought to re 
ceive 26,000,000,000 net, her total debts to Great Britain and the United 
States being cancelled, it will be seen that the demand is for an amount 
between three and four times larger than would on balance fall to her share 
under existing agreements. It is difficult to see on what grounds a failure 
of Germany to meet her obligations by which Great Britain is proportionately 
indemnified equally with her Allies can be held to justify the claim by 
France to be placed at the expense of her Allies in a far more favorable po- 
sition than she would have occupied under the schedule of payments iself. 

“His Majesty’s Government,” says Lord Curzon, “cannot 
admit that there is any ground whatever for revising the Spa 
percentages.” He points out that his Government cannot 
leave out of account the position of their own country, re- 
specting which he says: 


Apart from the heavy material damages suffered by Great Britain, His 
Majesty’s Government are now involved in heavy payments to meet unem- 
ployment in respect of which they have been compelled to spend over £400,- 
000,000 since the armistice. They alone among the Allies are paying inter- 
est on debts incurred abroad during the war, representing a capita] sum due 
to the United States Government of £1,000,000,000 at the present rate of 
exchange, and they alone have been deprived in the Allied interest of foreign 
securities estimated at from £700,000,000 to £800,000,000, which would 
otherwise substantially assist in payment of the British debt to America. 
Notwithstanding these gigantic burdens, Great Britain made an offer at the 
Paris conference of January to forego her rights to reimbursement of her 
damages, and expressed her readiness by reducing the debts of the Allies to 
treat her share of German reparations as if it were a repayment by her allies 
of their debts due to her. It would be inequitable, and it is impossible, to 
ask the British taxpayer, already much more heavily burdened than his 
French and Belgian allies, to make further sacrifices by modifying the Spa 
percentages for the benefit of France and Belgium. 


According to Lord Curzon, “the main principle of the Brit- 
ish scheme is that Great Britain is ready, subject to the just 
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claims of other parts of the Empire, to limit her demands for 
payment by the Allies and by Germany together to a net sum 
approximating 14.2 milliards gold marks, this sum represent- 
ing the present value of the recently funded British debt to 
the United States Government.” Further he says: 

The concessions which His Majesty’s Government may be able to offer in 
respect of inter-Allied debts must accordingly depend largely on the per- 
centage of this sum of 14.2 milliards which they can recover from Germany. 
They can only be granted in substantive form when the general reparations 
settlement for which His Majesty’s Government are pressing has been agreed 
upon and is such that His Majesty’s Government can regard their share of 
German payments as an asset of real financial value. ’ 

To this end the first step must be to fix the maximum sum which the 
Allies can reasonably hope to recover from Germany, to be followed or ac- 
companied by arrangements which will insure the effective re-establishment 
of Germany’s finances and credit on a sound basis and will guarantee punc- 
tual payment of the German debt by a system of control free from the eco- 


nomically unsound impediments inherent in the military occupation of the 
Ruhr. 


Lord Curzon’s note concludes with the statement that 
Great Britain is “reluctant to contemplate the possibility 
that separate action may be required in order to have a set- 
tlement which cannot be much longer delayed without the 
gravest consequences to the recovery of the trade and peace 
of the world.” The following is his note in full as given in 


a copyrighted cablegram from London to the New York 
“Times” August 12: 


Foreign Office, London, Aug. 11 1923. 
To the Marquis Curzon of Kedleston to His Excellency Count de Sain Aulaire, 
Ambassador of France, and to His Excellency Baron Moncheur, Ambas- 
sador of Belgium. 

Your Excellencies: 

1. Most sincere disappointment has been caused His Majesty’s Government 
by the replies which they have received under date of the 30th of July from 
the French and Belgian Governments to their identic notes of the 20th ult. 
With those notes was submitted the draft of a joint Allied answer which his 
Majesty’s Government proposed should be sent to the German memorandum 
of the 7th of June. The proposal represented an earnest effort on the part 
of His Majesty’s Government while showing the utmost regard for the known 
views of the French and Belgian Governments to indicate a practical way of 
arriving as promptly as possible at a final settlement of the question of Ger- 
man reparations. 

2. His Majesty’s Government had understood that there were in the opin- 
ion of the French and Belgian Governments two main obstacles standing in 
the way of any fresh move in seeking such settlement : (1) The necessity 
of scrupulously respecting the rights of the Reparations Commission under 
the Treaty of Versailles as regards the fixing of the German debt and deter- 
mining modes of payment, and (2), the attitude of the German Government 
in encouraging passive resistance to the Franco-Belgian occupation and ex- 
ploitation of Ruhr. 

3. With both these questions accordingly His Majesty’s Government pro- 
posed in their suggested reply to the German memorandum to deal in a man- 
ner which they confidently expected would commend itself to their allies. 


How completely they have been disappointd in this expectation is made 
manifest by the contents of the notes in which the French and Belgian Gov- 
ernments have replied to their proposals. 


4. His Majesty’s Government acknowledge with much appreciation the 


courteous tone of those notes. If they now proceed to comment upon them, 
they trust that their remarks will be received in the friendly spirit in which 
they are offered. 

5. A reply seems to be all the more necessary since in a desire to avoid con- 
troversy at a critical phase His Majesty’s Government refrained from sending 
any rejoinder to the observations which the French and Belgian Governments 
communicated to them over a month ago in reply to the so-called question- 
naire which I had addressed to the two Governments. Sooner than embark 
upon any controversy with their allies, His Majesty’s Government preferred 
at that time to submit a plan of action under which they proposed that the 
suggested inquiry into Germany’s capacity to pay should be conducted within 
the frame work of the Treaty of Versailles and that the German Government 
should be called upon to withdraw the orders and measures by which they 
have enjoined passive resistance. Furthermore, in order to comply with the 
declared objection of their French and Belgian allies to any specific bargain 
being made on this point with the German Government, the British proposals 
were restricted to an intimation that if the German Government were to 
abandon passive resistance without delay, not only would this be regarded as 
evidence of good faith, but it would involve reconsideration by the occupying 
powers of the conditions of their occupation and a gradual return to the 
normal! features of industrial life in the Ruhr. 


6. It is difficult to; think in what way greater consideration could have 
been shown to the Franco-Belgian point of view. 


Government Painfully Impressed. 

7. The reception, however, that has been accorded to these proposals by 
the French and Belgian Governments in their respective notes of the 30th 
of July leaves His Majesty’s Government, notwithstanding the terms of cour- 
tesy employed, under the painful impression that neither are their sugges- 
tions welcomed by their allies nor is their offered co-operation held to merit 
consideration except on condition that no departure be made in any way par- 
ticular from whatever France and Belgium declare to be their overriding 
views and decision. 

8. It is true that the Belgian reply appears at first sight to be less uncom- 
promising than the French note, but on closer examination it is seen that the 
attitude of the two Governments is for all practical purposes identical, and 
that though the Belgian Government appear to be anxious for a continuance 
of friendly conversations it is only upon condition that the substance of the 
Belgian claims is conceded in advance. Accordingly His Majesty’s Govern- 
ment ask leave to deal with the two replies as a single answer. 

9. The first point that has struck His Majesty’s Government is that in 
neither is there any allusion whatsoever to the terms of the draft reply to the 
German memorandum which His Majesty’s. Government had proposed. The 
Belgian Government indeed still remain in favor of the principle of a joint 
reply, but the French Government pass the proposal over in complete silence. 
And yet this was to be the main object of which in their desire for contin- 
ued maintenance of Allied unity His Majesty’s Government had devoted their 
efforts. The Commission is hardly compensated by the argument of the active 
passages, inquiries on points of detail and offers of further discussions and 
conversations holding out a prospect of an indefinitely spunt-out controversy, 


while fundamental principles are only mentioned in order to declare that they 
do not admit of discussion. 





10. It may perhaps be said that the Belgian reply does not reject as cate- 
gorically as does the French the proposal for a fresh investigation of Ger- 
many’s capacity to pay, but the consent of the Belgian Government to such 
inquiry is made conditional upon obtaining for Belgium and for France pe- 
cuniary advantages of a far-reaching kind at the expense of their allies, and 
notably of Great Britain. Such a suggestion appears to His Majesty’s Gov- 
ment to reveal palapable misconception of the situation. 

Capacity of Germany to Pay. 

11. It will not be contested that there can be no use in demanding from 
Germany more than she is capable of paying. What is the maximum she can 
pay is a question of supreme importance to all her creditors. It is a question 
of establishing a fact on the ascertainment of which any practical arrange- 
ments or combinations for obtaining payment to the fullest extent possible 
must be based. The British Government accordingly proposed to take steps 
to ascertain this important fact. Belgium replies that she will not consent 
unless corresponding advantage is obtained by herself and by France. His 
Majesty’s Government could not willingly enter into any such transaction. 

12. While the Belgian notes does not indicate any precise claim, official 
and semi-official pronouncements by and on behalf of the French and Bel- 
gian Ministers have it clear that the French Government wish to insist on a 
minimum payment to them of 26,000,000,000 gold marks over and above the 
amount required to meet their debts owing to this country and to the United 
States, and the Belgian Government on a minimum payment of 5,000,000,000 
gold marks, for which, or for part of which, they now ask for further 
priority. 

Belgium Well Taken Care Of. 

13. If the estimate made on a 5% basis by M. Bokanowsky Rapporteur of 
the French Budget, which put the present value of annuities under the sched- 
ule of payments at 65,000,000,000 gold marks may be accepted as approxi- 
mately correct, the basis of calculation of the share of France and Belgium 
as fixed by the percentages established under the Spa agreement, 52 and 8%, 
respectively, would not exceed 34,000,000,000 for France and 5,200,000,000 
for Belgium, even if Germany were in a position to pay the total figures of 
the schedule. But Belgium has already under the agreement which entitles 
her to priority payments of 2,500,000,000 gold francs ( £100,000,000) re- 
received approximately 1,500,000,000 gold marks ( £73,000,000), a sum 
far exceeding the receipts of any other Power, though this priority was given 
when the total sums expected from Germany were immensely larger than 
anything that is now likely to be received. It has not been reduced propor- 
tionately, and it has therefore operated to give Belgium an increasingly dis- 
proportionate share of the actual receipts up to date. In addition, she has 
been entirely relieved of her war debts to the Allies, amounting to nearly 
£300,000,000. 

14. France, on the other hand, when counting on receiving 34,000,000,000 
gold marks from Germany would have to balance this amount against her 
debt to this country, representing about 12,000,000,000 gold marks, and her 
debt to the United States, amounting at least to the equivalent of 15,000,- 
000,000 gold marks, together 27,000,000,000, which being set off against 
34,000,000,000 to be obtained from Germany would leave France with a bal- 
ance of 7,000,000,000. When, therefore, it is now suggested that she ought 
to receive 26,000,000,000 net, her total debts to Great Britain and the United 
States being cancelled, it will be seen that the demand is for an amount be- 
tween three and four times larger than would on balance fall to her share 
under existing agreements. It is difficult to see on what grounds a failure 
of Germany to meet her obligations by which Great Britain is proportionately 
indemnified equally with her allies can be held to justify the claim by France 
to be placed at the expense of her allies in a far more favorable position 
than she would have occupied under the schedule of payments itself. 

Sea Losses Also Material Damage. 

15. The Belgian proposal to grant special priority for restoration of the 
devastated areas seems to rest on a somewhat artificial distinction as re- 
gards the damages inflicted by the enemy in the late war. It is a sugges- 
tion not merely that priority should be conceded to materia] damages over 
the cost of war pensions, but that one particular type of material damage, 
namely damage by land, should be selected for priority to the exclusion of 
other forms of material damage. No justification for such a proposal can 
be found in the armistice terms or in the Peace Treaty, nor is it easy to con- 
ceive what argument can be adduced to support it. Sunk ships and cargoes 
rotting at the bottom of the sea may not shock the eye like the ruined vil- 
lages of France and Belgium, but they are equally material damage caused 
by German aggression and represent equally heavy losses of national wealth. 
Great Britain’s proportion of reparations would not in fact be seriously al- 
tered as a result of priority conceded to material damages, nevertheless, His 
Majesty’s Government would not be in favor of priority even on that basis, if 
only for the reason that certain other Allies would be gravely and adversely 
affected. 

16. In practice the suggested priority would be equivalent to an altera- 
tion in favor of France and Belgium of the percentages of division fixed by 
the Spa agreement; for it is clear that if the Belgian and French claims in 
respect of their devastated regions are to be met in full before the claims 
of the other Allies are considered, and if at the same time the total sums re- 
covered from Germany are diminished, the loss represented by such diminu- 
tion must inevitably fall on those not enjoying the privilege of priority. 


Heavy Payments by Britain. 

17. His Majesty’s Government cannot admit that there is any ground 
whatever for revising the Spa percentages; the principle of a percentage di- 
vision is not affected by a change in the total to which the percentages apply. 
His Majesty’s Government cannot leave out of account the position of their 
own country. Apart from the heavy material damages suffered by Great 
Britain, His Majesty’s Government are now involved in heavy payments to 
meet unemployment in respect of which they have been compelled to spend 
over £40€0,000,000 since the armistice. They alone among the Allies are 
paying interest on debts incurred abroad during the war, representing a 
capital sum due the United States Government of £1,000,000,000 
at the present rate of exchange, and they alone have been de- 
prived in the Allied interest of foreign securities estimated at from 
£700,000,000 to £800,000,000, which would otherwise substntially 
assist in payment of the British debt to America. Notwithstanding these 
gigantic burdens, Great Britain made an offer at the Paris conference of 
January to forego her rights to reimbursement of her damages, and expressed 
her readiness by reducing the debts of the Allies to treat her share of Ger- 
man reparations as if it were a repayment by her Allies of their debts due 
to her. It would be inequitable, and it is impossible, to ask the British tax- 
payer, already much more heavily burdened than his French and Belgian 
allies, to make further sacrifices by modifying the Spa percentages for the 
benefit of France and Belgium. 

18. While the Belgian Government attach to their consent to investiga- 
tion by impartial experts of Germany’s capacity to pay, a condition which 
renders such consent of little value, the French Government reject the plan 
altogether and appear to justify their refusal by putting a series of questions 
which might lead to an indefinitely protracted discussion at a time when a 
prompt decision is of essential importance. As, however, M. Poincare has 
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asked for answers on several points which he has raised, they may be briefly 
given. 
Reparations Board’s Estimate. 

19. Astonishment is expressed that any one should question the justice of 
the Reparations Commission’s decision in fixing the total amount payable by 
Germany at 132,000,000,000 of gold marks ( £6,600,000,000), and M. Poin- 
care sees no reason why an estimate made to-day by experts, whoever they 
may be, should be more exact than that made in 1921. It is not clear to 
what estimate made in 1921 reference is made. The Reparations Commis- 
sion’s finding of 132,000,000,000 of gold marks was a simple estimate of the 
amount of damages for which compensation was claimable under the treaty 
without any regard te the question of Germany’s capacity to pay them. It 
is true that the schedule of payments subsequently adopted, while purport- 
ing to provide for payment of the full amount of damages, in fact granted 
substantial concessions by extending the period of payment beyond that laid 
down in the treaty and by waiving payment of interest for a long period in 
respect of a large part of the debt. These concessions represented, even in 
the opinion of the Rapporteur of the French Budget, a virtual reduction by 
approximately one-half of the sum of 132,000,000,000, and the fact that 
they were approved by the Allied Prime Ministers in drafting the schedule of 
payments (subsequently accepted by the Reparations Commission) effec- 
tively answers the contention that the sum as originally fixed was not con- 
sidered too high by anybody. At the same time it cannot be said that the 
concessions were the outcome of anything that could be described as expert 
inquiry into Germany’s capacity to pay. 

20. The French Government are quite right in declaring that the duty of 
adjusting the schedule of payments to that capacity in accordance with Ar- 
ticle 234 of the treaty is one which still remains to be discharged. 

21. They say that during the Peace Conference an American expert esti- 
mated Germany’s capacity to pay at 120,000,000,000 gold marks. His 
Majesty’s Government have not been able to trace in their records any 
American expert estimate of 120,000,000,000, though they have found one 
of 60,000,000,000 and another of 240,000,000,000. There was also a French 
estimate of 800,000,000,000 and a British estimate of 480,000,000,000. The 
truth, of course, is that at that time there was no experience of attempts to 
establish and enforce or understand obligations of such magnitude to which 
the experts could look for guidance. It is precisely because such experience 
has become available during the last five years that a fresh inquiry is 
urgently called for. 

Several Powers Have Rights. 

22. The duty of making an ultimate decision rests on the Reparations 
Commission and in part on the Allied Governments, seeing that if circum- 
stances necessitate cancellation of any part of the capital debt the specific 
authority of several Governments represented on the Commission is required. 

t is a duty which must, in the terms of the treaty, be performed with sole 
reference to the resources and capacity of Germany. The Governments rep- 
resented on the Commission, in deciding whether or not to authorize cancel- 
lation of part of the German debt, are in the position of trustees, since the 
interests affected are not only their own but also those of Governments not 
represented on the Commission, a consideration which His Majesty’s Govern- 
ment venture to think the French Government must have overlooked when 
stating that France “will never consent to such cancellation except in pro- 
portion in which her own war debts may be canceled.” 

23. Inquiry, therefore, by impartial experts into Germany’s capacity 
should be held to assist the Reparations Commission. and should be re- 
garded as necessary by the Allied Governments, to carry out their duties 
under that artiele, clearly cannot be held to violate any principle expressed 
or implied in the treaty. 

24. Both the French and Belgian notes dwell on the special qualifications 
of the Reparations Commission to carry out itself any necessary inquiries. 
This is a claim which cannot be sustained without serious qualifications in 
the absence of an American representative as originally contemplated. 
France and Belgium are in position, with the aid of the casting vote of the 
French Chairman, to carry any resolution over the heads of the British and 
italian representatives, and it is notorious that in these circumstances the 


oe has become in practice an instrument of Franco-Belgian policy 
alone. 

25. The French Government ask how it is proposed that an impartial 
expert commission should be constituted. His Majesty’s Government con- 
sider that the more comprehensive its constitution the greater will be the 
value of its findings. They would willingly see upon it nominees not only 
of the Powers entitled to reparations, but of the United States of America, 
of Powers which took no part in the late war, and, it would seem desirable, 
of Germany herself. If, however, the French Government would prefer any 
other form of constitution, His Majesty’s Government would be happy to 
consider it. 

Expert Body Might Be Advisory. 

26. As regards its relation to the Reparations Commission and to the Al- 
lied Governments, while for their own part His Majesty’s Government would 
be entirely willing to enter into an agreement by which the several Govern- 
ments would bind themselves in advance to recommend to the Reparations 
Commission acceptance of the findings of a body of experts, they would, if 
the French and Belgian Governments are not prepared to go so far, be con- 
tent that the functions of the experts should be advisory only. 

27. Both the French and Belgian notes challenge the British contention 
that it is in the best interest of the Allies that whatever figure be finally 
decided upon as representing Germany’s total liabilities it should be accepted 
by the German Government as just and reasonable. They point to the fact 
that the German Government have in the past repeatedly failed to act up to 
their undertakings. 

28. His Majesty’s Government remain of the opinion that an undertaking 
freely entered into because acknowledged to be just and reasonable, stands in 
practice on a different footing and offers better prospects of faithful execu- 
tion than an engagement subscribed to under compulsion of an ultimatum 
and protested against at the very moment of signature as beyond the signa- 
tory’s capacity to make good. The Reparations Commission itself, as well as 
the principal Allied Governments has had on occasion to recognize that the 
German Government was not in position to carry out particular obligations 
which it had been compelled to undertake. 

29. It will be remembered that the suggestion of an inquiry by experts, of 
which the first idea originated with the American Secretary of State, in- 
cluded a voluntary engagement by the German Government to accept and 
give effect to whatever conclusions the experts might arrive at. His Majes- 
ty’s Government are not convinced that such engagement deserves to be 
treated as of no value. 

Question of Ruhr Occupation. 

30. The subject of occupation of the Ruhr gives rise to a number of prop- 
ositions in the French nete to which it is necessary to reply. While I''s 
Majesty’s Government have indicated their readiness to join in advising th« 
German Government to withdraw without delay the ordinances and decrees 
which have organized and promoted passive resistance, they cannot subscribe 


31. France and Belgium hold that the cccupation has been effected in 
virtue of authority conferred by Paragraph 18 of Annex II to Part VIII of 


the treaty. The German Government have consistently contended that such 
occupation does not, on proper interpretation of that paragraph, fall within 
the category of economic and financial prohibitions and reprisals, and in 
general such other measures as the respective Governments may determine 
to be necessary in the circumstances. 

32. The highest legal authorities in Great Britain have advised His Majes- 
ty’s Government that the contention of the German Government is well 
founded, and His Majesty’s Government have never concealed their view 
that the Franco-Belgian action in occupying the Ruhr, quite apart from the 
question of expediency, was not a sanction authorized by the treaty itself; 
but they would be quite willing that this or any other difference respecting 
legal interpretation of vital provisions of the treaty, in so far as they cannot 
be resolved by unanimous decision of the Reparations Commission under 
Paragraph 12 of Annex II, whether arising between the Allied Governments 
and the German Government or between the different Allied Governments, 
should automatically be referred to the International Court of Justice at 
The Hague or other suitable arbitration. 


Inconsistency Charge Denied. 


33. The French Government have endeavored to convict His Majesty’s Gov- 
ernment of inconsistency in now refusing to acknowledge the legality of the 
occupation of the Ruhr, under Paragraph 18, of Annex II, when on two for- 
mer occasions they joined in presentation of an ultimatum threatening such 
occupation and when in 1920 they actually participated in the occupation of 
Duesseldorf, Duisburg and Ruhrort. There is no inconsistency. The action 
then taken or threatened was never claimed to be in pursuance of the repara- 
tions clauses of the treaty. The Allies jointly decided to threaten Germany 
with occupation of further territory, just as they might have threatened her 
with renewal of war, for her failure to perform her treaty obligations, some 
of which had no connection whatever with reparations. 

34. In the view of His Majesty’s Government it cannot legitimately be 
claimed that the measures which the Allies are, under Paragraph 18 of 
Annex II, authorized to take in certain emergencies include military oceupa- 
tion of territory. Such occupation forms the subject of special provisions of 
Part XIV of the treaty, dealing with guarantees. It is the right to occupy 
the left bank of the Rhine and the bridgeheads which has been given to the 
Allies as guarantee for execution of the treaty. Moreover, Article 430 par- 
ticularly stipulates that if the Reparations Commission finds that Germany 
refuses to observe the whole or part of her obligations under the treaty with 
regard to reparations, the whole or part of occupied territories which may 
already have been evacuated will be immediately reoccupied. It would have 
been idle to stipulate expressly for such reoccupation in case of default on 
reparations if the Allies had already an unlimited right to occupy any Ger- 
man territory under another clause of the treaty. 

35. His Majesty’s Government have hitherto abstained from formally con- 
testing the legality of the Franco-Belgian occupation as an act authorized by 
the treaty, they have done so solely in conformity with the spirit of the dec- 
laration made by Mr. Bonar Law at the Paris conference in January last, 
that His Majesty’s Government desired to avoid causing any needless embar- 
rassment to their allies. This should not be made a reproach to them. His 
Majesty’s Government would not even now have taken up this question of 
legality had they not been challenged to do so. 


Why Britain Stayed Out of Ruhr. 


36. The French and Belgian Governments argue that if only Great Britain 
had joined in the occupation there would have been no passive resistance 
and an abundant flow of reparations payments would have been assured. 
Holding the views which they did, both as to the legality and practical value 
of the operation, it was not possible for His Majesty’s Government to take 
part in it; but even if they had done so, and even if passive resistance had 
never been started or were now coming to an end, it is not clear how this 
would bring the problem of reparations appreciably nearer to solution. 

37. The French Government have now declared that the object with which 
they entered the Ruhr was not prompt or complete payment of reparations, 
but the breaking of Germany’s resistance and the creation of will on her 
part to pay, but the will to pay is useless without the power, and Germany’s 
power is, in the opinion of His Majesty’s Government, likely to be rapidly 
diminished and in the end extinguished altogether by continuation of the 
occupation with its stranglehold on the most important centre, the most pro- 
ductive and most highly and delicately organized of German industries. 


The parallel of 1871. 


38. The parallel which the French Government seek to draw with German 
action in 1871 can hardly be sustained. It is true that Germany refused to 
quit the French Departments which she occupied with her forces until the 
indemnity of 5,000,000,000 had been paid, but this occupation was ex- 
pressly provided for by the preliminary peace of 1871. No similar authority 
can be cited in the case of the Ruhr, and the real analogy in the present case 
is the occupation of the left bank of the Rhine as provided for by the treaty, 
and from this no one had proposed to depart. 

39. Further, it may be pointed out that recovery after the short campaign 
of 1870-71 of an indemnity the equivalent of 4,000,000,000 gold marks, a 
considerable percentage of which could be immediately covered in gold, and 
against which credit was given for the value of property in the ceeded terri- 
tories, involving no actual expenditure by France beyond internal payments 
in compensation for interests of French nationals dispossessed is not really 
comparable to the enforcement of a 33-fold claim against a country finan- 
cially exhausted by four years of strenuous warfare and blockade. The ease 
with which the indemnity imposed in 1871 was paid was largely the result 
of credit facilities which France was able to obtain. Germany has, on the 
other hand, suffered from complete inability to obtain foreign loans, arising 
to a large extent from the long period which elapsed before her reparations 
liabilities were defined and world-wide uncertainty as to her ability to dis- 
charge them. Yet, in spite of this, it is fair to state, though His Majesty’s 
Government are by no means satisfied with the performance, that Germany 
has in fact paid in respect of reparations and cost of armies of occupation 
more than twice the amount exacted from France in 1871, as well as consid- 
erable sums in connection with clearing offices and miscellaneous treaty 
obligations. 

40. The French Government are in error in attributing to His Majesty’s 
Government the suggestion that simultaneously with advice to be given to 
Germany to abandon passive resistance the Ruhr must be made to return to 
normal conditions of production. The suggestion made in the British note of 
the 20th of July was that proposals should be made for restoration of the 
Ruhr to that condition which will enable it to become an area of fruitful 
production rather than one of international strife. His Majesty’s Govern- 
ment confess to a sense of surprise and disappointment at the difficulties 
apparently felt by the French and Belgian Governments in agreeing to so 
reasonable and so advantageous a proceeding. 

41. Although in words of some vagueness it is intimated that France and 





to the thesis that passive resistance must cease unconditionally because it is 
contrary to the Treaty of Versailles. 





Belgium may, when satisfied that passive resistance has ceased, consult to- 
gether as to how far they may find it possible to lighten the burden which 
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military occupation of the Ruhr lays on the region, nothing tangible is sug- 
gested which would hold out any hope of the occupation being brought to an 
end, even when the avowed object of breaking Germany’s will to resist has 
been attained. 

Termination of Occupation. 

42. His Majesty’s Government believed that they were showing the fullest 
consideration for the position of France and Belgium, as well as insuring 
more effective guarantee of continued and steady payments, when they sug- 
gested that occupation would naturally terminate from the moment that 
guarantees or pledges less economically harmful and more effectively produc- 
tive than occupation of the Ruhr should have been not merely devised and 
obtained but seen to be satisfactorily operating. 

43. Even this suggestion is met by a definite refusal. Both the French 
and Belgian Governments emphatically declare that there can be no question 
of evacuation except in proportion as payments are made by the German 
Government. Complete evacuation is apparently not contemplated until the 
total German reparations liability is integrally discharged. Reiterated an- 
nouncements to this effect, coupled with insistence on leaving undiminished 
the total of 132,000,000,000 of German indebtedness under the head of rep- 
arations, can only be interpreted as an intention to remain in occupation of 
the Ruhr for a number of years, which at best cannot be less than 36 (this 
being the minimum period), and which, in view of the generally admitted 
improbability of complete execution of the schedule being found practicable 
under any circumstances, may be extended indefinitely, if not in perpetuity. 

44. Such a situation, of which the political quite apart from the economic 
consequences could only be described as disastrous, cannot but be viewed by 
His Majesty’s Government with the greatest concern. It would vividly con- 
jure up the danger of international relations being affected in a manner 
threatening, tc use the words of the eleventh article of the Covenant of the 
League of Nations, to disturb international peace and the good understanding 
between nations upon which peace depends. His Majesty’s Government can- 
not believe that the French and Belgian Governments will be able to recon- 
cile the opinion of the world to indefinite maintenance of so perilous a situ- 
ation. 

45. As it is, the occupation of the Ruhr is already having directly and 
indirectly a grave effect on the economic and industrial outlook, not only in 
Germany, whose capacity to pay reparations is rendered more and more pre- 
carious, but in the rest of Europe, if not the world, and not the least in this 
country. 

Britain Ready to Cut Her Claims. 

46. In their note of the 20th of July His Majesty’s Government further 
proposed that in order to arrive at a comprehensive plan for a general and 
final financia! settlement inter-Allied discussions should be opened with as 
little delay as possible. The Belgian Government reply that they will be 
glad to discuss such a plan if it be of the character that they have predicated 
in their note. The French Government, while questioning the propriety and 
apparently the legality of the suggestion, asks what exactly it means and 
whether it will include the question of inter-Allied debts. His Majesty’s 
Government gladly avail themselves of this opportunity to explain their atti- 
tude on this subject. I have accordingly the honor to enclose a separate 
memorandum upon it. The main principle of the British scheme is that 
Great Britain is ready, subject to the just claims of other parts of the Em- 
pire, to limit her demands for payment by the Allies and by Germany to- 
gether to a net sum approximating 14.2 milliards gold marks, this sum rep- 
resenting the present value of the recently funded British debt to the United 
States Government. The concessions which His Majesty’s Government may 
be able to offer in respect of inter-Allied debts must accordingly depend 
largely on the percentage of this sum of 14.2 milliards which they can re- 
cover from Germany. They can only be granted in substantive form when 
the general reparation settlement for which His Majesty’s Government are 
pressing has been agreed upon and is such that His Majesty’s Government 
can regard their share of German payments as an asset of real financial value. 

47. To this end the first step must be to fix the maximum sum which the 
Allies can reasonably hope to recover from Germany, to be followed or accom- 
panied by arrangements which will insure the effective re-establishment of 
Germany’s finances and credit on a sound basis and will guarantee punctual 
payment of the German debt by a system of control free from the econom- 
ically unsound impediments inherent in the military occupation of the Ruhr. 

Future Security Question Dropped. 

48. In the last paragraph of their letter His Majesty’s Government offered 
to discuss sympathetically the question of future security with their Allies. 
The Belgian Government warmly welcomed this offer. They will not, how- 
ever, have failed to notice the remark of the French Government that this 
object has nothing to do with the Ruhr and the consequent further post- 
ponement of discussion to an unnamed date in the future. The Belgian Gov- 
ernment will recollect from the discussions of 1922 that His Majesty’s Gov- 
ernment are not prepared to enter into any arrangement respecting the ter- 
ritorial security of Belgium apart from a similar arrangement in regard to 
France. Having regard to the new declared indifference of the French Gov- 
ernment, no useful purpose can be served by pursuing the matter. 

49. The argument which has been put forward in this note may be sum- 
marized as follows. His Majesty’s Government have at no time contemplated, 
and do not now contemplate, that Germany shall be relieved from all rep- 
arations payments. 

50. They are determined that Germany shall pay up to the maximum of 
her capacity the reparations to which Great Britain, equally with other 
Allied Powers is entitled, and which is needed to make good the losses sus- 
tained by this country in common with her allies. 

51. What Germany’s maximum capacity for payment may be is a matter 
which should be determined by impartial inquiry into the facts. It cannot 
be ascertained by casting up amounts which Germany’s creditors would like 
to receive. To ask for more than Germany’s maximum capacity cannot as- 
sist in the actual recovery of reparations; it can only destroy assets which 
Germany can offer to the Allies. To force liquidation is not the most prof- 
itable way of making recovery from a debtor with resources, 

Rehabilitation of Germany Needed. 

52. It is admitted that Germany can only make substantial payments if by 
restoration of her public finance and stabilization of her currency a surplus 
is made available for reparations on her budget. Moreover, this surplus 
must be in a form in which it can be made available for external payments 
over foreign exchanges. External debts cannot be paid by collection of de- 
preciating paper marks. In the view of His Majesty’s Government, forcible 
interference with the economic life of Germany, even if it be consistent with 
the terms of the Treaty of Versailles, cannot assist in the necessary restora- 
tion. Not only will it prevent realization of any surplus for reparations, but 
by intensifying the disorder of German finance and currency it will have the 
gravest reactions on trade. 

53. His Majesty’s Government therefore regard as doomed to failure the 
method pursued by French and Belgian Governments to secure reparations. 
In spite of wholesale seizures, the occupation of the Ruhr by France and 
Belgium has produced at great cost less receipts for the Allies, notably of 
coal and eoke, than were forthcoming in the previous year. Moreover, His 





Majesty’s Government feel that the resulting situation involves great and 
growing danger to the peaceful trade of the world, and not least of this coun- 
try. His Majesty’s Government regard continuance of the present position 
as fraught with the gravest risks, both ecenomical and political. They con- 
sider impartial fixation of Germany’s liability at a figure not inconsistent 
with her practical power of making payment a matter of great urgency, and 
they have suggested what appears to them to be appropriate means to this 
end. 
What Britain is Prepared to Do. 

54. When steps have thus been taken to ascertain the real value of the 
asset represented by German reparations, and to secure its realization without 
further depreciation, His Majesty’s Government will be ready to deal as gen- 
erously as circumstances permit, and in the light of their respective eapacity 
to pay, with the debts due to Great Britain by her allies. They cannot, hav- 
ing regard to the heavy material losses of this country both during and since 
the war, and to future tax burdens on its trade, admit that other countries 
are justified in claiming that agreed percentages of reparations payments 
should now be further modified or changed in order of priority. But they 
remain prepared to ask for no more in respect of their very large sums due 
by their Allies than will together with reparations payments by Germany 
meet the British war debt to the United States. Their policy in this matter 
is stated in the British proposal laid by Mr. Bonar Law before the Paris con- 
ference in January, last, and has not changed. It means that Great Britain 
would be prepared to waive in interest of a complete settlement a very large 
part of the amount for which the British taxpyer holds due obligations of 
the Allied Governments. 

55. It is the hope of His Majesty’s Government that the above explana- 
tions will convince the French and Belgian Governments of the reasonable- 
ness of the British position and will win their assent to its acceptance. They 
are reluctant to contemplate the possibility that separate action may be re- 
quired in order to have a settlement which cannot be much longer delayed 
without the gravest consequences to the recovery of the trade and peace of 
the world. 

I have, etc., 

CURZON of KEDLESTON. 


From the “Times” we also take the following relative to 
Lord Curzon’s memorandum: 


Plain Talk in Memorandum. 


In the memorandum on the inter-Allied debts to which Lord Curzon 
makes reference in his note of Aug. 11 the i’s are dotted and t's crossed in 
regard to France’s financial obligations to this country. The Bristih 
Government, it is stated, ‘‘adhere to the policy of limiting Great Britain's 
total claim against her Allied debtors and Germany together to an amount 
necessary to cover the British debt to the United States Government, 
which as recently funded may be taken to be represented on a 5% basis 
by the sum of 14.2 milliards of gold marks present value. 

“This basis is already exceedingly favorable to the Allies as the British 
debt to the United States Government cannot be redeemed on such favorable 
terms. This offer in effect means that Great Britain, whose material 
war damages were not less than one-third of those suffered by France, 
is content to forego her rights to reparation under all heads and to treat 
her own share of German payments as if it were a reimbursement by her 
Allies of their debts to her. 

‘‘Nay, the total amount for which she asks from the Allies and Germany 
together is in fact less than the amount of the Allied debts, being limited 
to the total of the Bricish debt to the United States Government without 
regard either to the loans raised by Great Britain in the open American 
market or to che value of American securities, estimated at £700.000.000 
to £800.000,000, used to finance the Allied cause in America before the 
entry of the United States into the war, the loss of which from an economic 
point of view is the equivalent of the contracting of an equal amount of 
oreign debt.’’ 

f Britain's Rights Not Waired. 

After reiteration of the belief that the ‘unwise policy pursued by the 
French and Belgian Governments” in the Ruhr has reducei British ability 
to make maximum concessions feasible in regard to inter-Allied debts and 
that ‘‘persistence in the policy indicated in the French note will make the 
prospects of such settlement remote,’’ the memorandum continues: 

“His Majesty’s Government feel bound to observe that the willingness 
which they and their predecessor have shown to discuss with the French 
Government arrangements under which the burden of the French debt 
to Great Britain might be mitigated must not be interpreted as a waiver 
on their part of their rights as creditors, which are governed solely by 
the contracts under which the money was advanced and securities which 
they hold. 

“Tnat a French Government Treasury bill given to the British Govern- 
ment for value received is a less binding obligation than a similar bill 
given to a private investor is a doctrine inadmissible both in itself and, 
more especially, in view of the circumstances in which these particular 
loans were contracted.”’ 

These circumstances are detailed at some length and the point made 
that the French Government would in the normal course have been unable 
to raise on its own credit the amounts sufficient to meet its sterling re- 
quirements and that the British Government stepped in and gave its 
own securities to the lender for the amonuts raised to cover French re- 
quirements as well as British. 

“By this means,’ the memorandum continues, “the French Government 
were able to borrow indirectly from British lenders both on less onerous 
t rms and to a larger amount than would have been possible if the normal 
procedure had been followed. The payments due on French treasury 
bills thus represent amounts which the British treasury is in fact paying 
to holders of securities issued on behalf of the French treasury of which the 
French treasury received the proceeds.” 

The comes the final sting. 


The Final Sting. 


‘““There was no suggestion when the loans were made,” the memorandum 
concludes, ‘‘that repayment should be dependent on recoveries from Ger- 
many. Indeed, during the greater part of the period covered by the ad- 
vances the prospects of any such recoveries were highly problematical. 
The bills were made subject to renewal for a limited period only after the 
end of the war, with the clear intention that as soon as French credit was 
sufficiently re-established they should be redeemed out of French Govern- 
ment loans to be raised on the London market, the redemption money being 
applied to cancellation of British securities issued on French account. 

**‘While His Majesty's Government has by continuing to renew the bills 
beyond the period of contract tacitly recognized that the time has not yet 
arrived for giving effect to this intention, it must be clearly understood 
that in the absence of a new agreement the carrying out of it remains an 
obligation of the French Government which cannot honorably be repudi- 


| ated, and tht in the meantime the present practice of adding interest to 


capital cannot be indefinitely continued, and that commencement of pay- 
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ment or at any rate part of the interest should be made as soon as sterling 
and franc exchange becomes reasonably stable.” 


The British note addressed to the Belgian, French, Italian 
and Japanese Ambassadors at London on July 20, and the 
accompanying draft of a proposed identic reply to the Ger- 
man Government, were made public as follows at Washing- 
ton on August 12, according to special advices to the New 
York “Times” : 


Foreign Office, July 20 1923. 

Your Excellency —It is now seven weeks since the German Government, 
in their note of the 7th of June, submitted to the Powers fresh proposals 
for settling the problem of reparations. ‘The main points in the note were 
three: (1) A proposal to submit to an impartial international tribunal the 
question of Germany’s capacity to pay, coupled with an undertaking to 
accept any decision so reached as regards both the amount and the mode 
of payment; (2) the assignment of certain specified guarantees as securities 
for payment, and (3) the summoning of a conference in order to work out 
a detailed scheme. 

His Majesty’s Government were from the start*of the opinion that, 
whether these proposals were adequate or not, they marked a sufficient 
advance to justify careful consideration with a view to the return of a col- 
lective reply. This view was concurred in by the Italian Government; 
but the French and the Belgian Governments expressed the view that only 
after passive resistance had been definitely abandoned by Germany would 
it be possible to enter into communication with her. 

In their anxiety to ascertain the precise meaning to be attached to this 
eondition a number of questions were addressed to the French and Belgian 
Governments by His Majesty’s Government with regard both to the action 
which the German Government was invited to take and to the future 
position in the Ruhr, if and when it should have been taken. The replies 
that have been returned to these questions have not completely lifted the 
veil of uncertainty in which the situatiorr is still in parts involved. 

Points to Acute Situation. 

In the meantime the question of reparations remains in suspense, and, 
while reasons for inaction or for refusal to take any action but that which 
eommends itself to this or that Power abound, the international situation 
becomes weekly, and indeed daily, more acute; the occupation of the Ruhr, 
whether justified or not in its conception, fails to produce the desired effect; 
allied unity is strained; payments by Germany on any adequate scale are 
not forthcoming. Moreover, the steady deterioration of German currency 
renders it impracticable for her to meet her! abilities under the schedule 
of payments fixed in May 1921. It may be that German policy has con- 
tributed largely to create this situation. But it is with the results, even 
more than with the causes, that we are now concerned, and it is to these 
that His Majesty's Government venture to direct the attention of their 
Allies. 

The view was put forward by His Majesty’s Government at the Paris 
Conference in January last, and is stlil held by them, that, in order to 
ebtain from Germany the payments which the Allies are entitled to receive, 
German credit must be re-established. German currency must be stabil- 
ized, the German budget must be balanced and German productivity must 
be encouraged. As long as the most highly developed area of German 
industrial life remains under military rule and is made the scene of political 
agitation, it is difficult to see how the economic problem can be solved. 
It may be possible to break Germany’s power of resistance by such means, 
but it will be at the price of that very recovery upon which the Allied policy 
depends for its ultimate success. 

If it be the case that the so-called passive resistance of Germany is the 
main obstacle that stands in the way of that consummation, and if its aban- 
donment will be the first step toward a positive advance, his Majesty's 
Government are quite prepared to join their Allies in pressing such a policy, 
as, indeed, they have already pressed it, upon the German Government, 
and in the proposed draft of a joint Allied reply to the German note of the 
7th June, which they have the honor herewith to submit, the proposal has 
been definitely put forward. 

But if this plan is to be pursued with real hope of success, it would appear 
that two other conditions will require to be simultaneously satisfied. The 
first is that a renewed and serious attempt should be made to deal with the 
question of reparations by determining, not the liability of Germany—for 
that has already been laid down—but her capacity to pay. The second is 
that proposals should be made for the restoracion of the Ruhr to that condi- 
tion which wil! enable it to become an area of fruitful production, rather than 
ene of international strife. 


Calls for New Reparation Figure. 

As regards the first of these steps, it will be acknowledged that the repara- 
tion figure laid down in 1921 no longer corresponds to the realities of the 
situatien. Fresh calculations must sooner or later be made. It is in the 
best interest of the Allies that, whatever figure be finally decided upon by 
them, it should be accepted by the German Government as just and realiz- 
able. Furthermore, the situation is likely not to grow better, but to 
become worse, with delay. A recurrence to procedure by ultimatums may 
indeed produce tardy and reluctant capitulation; but little satisfaction will 
accrue if it fails to produce substantial deliveries either in cash or in kind. 

The German Government have proposed in their recent note to allow 
Germany's capacity to pay, as well as the mode of payment, to be investi- 
gated by an impartial body. Under Article 234 of the Treaty of Versailles, 
a reduction of the total amount declared by the Reparation Commission to 
be payable by Germany can be made if explicitly authorized by the several 
Governments represented on the Commission. There is nothing to prevent 
those Governments, or the Reparation Commission on which they are repre- 
sented, from calling into counsel such impertial and expert assistance as 
they may desire. Fortified by such authority, the Commission and the 
Governments would be in a strong position to invite from the German 
Government, who under the terms of the treaty would have a right to be 
heard, the fulfilment of the undertaking contained in the German note. 

As to the composition of such an inquiry, this is a matter which should 
be determined by the Allied Governments in consultation. There should 
be no difficulty in agreeing upon a selection of competent persons enjoying 
their confidence as well as that of the public. Further, the advantage of 
American co-operation in this inquiry, whether in an official or in an unoffi- 
eial capacity, scarcely requires emphasis, and is confidently recommended 
by his Majesty’s Government to their allies. 

Should his Majesty’s Government be so fortunate as to carry with them 
the assent of their allies thus far, they will be ready without delay to enter 
into a more detailed discussion of the precise steps to be successively taken 
in order to carry out this plan of action. They only shrink from submitting 
more definite proposals now because experience has shown that hard and fast 
schemes are apt to impede rather than to promote a general agreement. 

Question of Passive Resistance. 


There remains the question, Should the German Government accept the 
advice with regard to cessation from passive resistance which it is proposed 








to tender to them, of the future position in the Ruhr? His Majesty’s 

Government believes that the French and Belgian Governments will be the 
first to agree that the character of the occupation should, in those circum-_ 
stances, undergo a swift and material change; that the members of the 

military forces stationed in the Ruhr and at other places occupied since 

January last, should be reduced as rapidly as possible: and that assurances 

of ultimate and complete evacuation, when the guarantees have been put 

into effective operation, should not be withheld. 
Simultaneously, the various measures that have been promulgated in the 

name of the Rhineland Commission for coercing the civil population and’ 
impeding the free movement of persons and goods would doubtless be either 

canceled or relaxed; as generous an amnesty as possible would be accorded; 

and the return of the expelled population and functionaries would be facili- 

tated under suitable guarantees. 

It has not been thought either necessary or desirable to include in the 

draft reply to the German Government the more precise indications which ° 
are contained in this dispatch. Attaching. as they do, the highest import- 

ance to the maintenance of Allied unity, and convinced thatonly by such 

unity will an early solution of the problem be found, his Majesty's Govern- 

ment have drawn up the draft reply in a spirit and in terms which they trust 

may be acceptable to their allies. 

They will, of course, be glad to consider any suggestions or emendations 

which any of the latter may think fit to propose consistently with the main 

lines of policy which it has been the aim of his Majesty’s Government to 

expound and to defend. 

Should the note meet with general favor there would appear to be manifest 

advantages in its early dispatch, and his Majesty’s Government express the 

earnest hope that there may be no delay in arriving at a decision on the 

subject. 

British Plans Summarized. 


The present communication, addressed to the Allies alone, has been 
added in order to acquaint them in greater detail with the plans which his 
Majesty’s Government hope to be permitted to pursue in co.junction with 
them, and which may be thus resumed: 

1. The German Government to undertake to abandon the policy of 
passive resistance. 

2. Steps to be taken upon the cessation of passive resistance for the 
resumption of the civil administration of the Ruhr and to provide for the 
progressive evacuation of those areas. 

3. A body of impartial experts to be set up, charged with the duty of 
advising the Allied Governments and the Reparation Commission, respec- 
tively, as to Germany’s capacity to pay, and as to the mode of payment 
to be prescribed. The co-operation of an American expert to be sought 
and arrangements to be made for German experts to be consulted and heard. 

4. The same body, or a body similarly constituted, to be asked to advise 
the Reparation Commission as to the economic sureties and guarantees 
to be pledged by Germany to the Allies. 

5. Interallied discussions to be opened with as little delay as possible, 
whether by conference or otherwise, for the purpose of elaborating a compre- 
hensive plan of a general and final financial settlement. 

6. So soon as the economic sureties and guarantees which Germany will 
have pledged to the Allies have been put into effective operation, the 
occupation of all German territory outside the Lmits laid down by the 
Treaty of Versailles to come to an end. 

His Majesty’s Government ventures to submit the foregoing proposals 
to their allies with the conviction that in the common interest positive 
action can no longer safely be delayed, and in the hope that they may help 
to facilitate a definite advance. 

His Majesty's Government have not dealt in this note with the question 
of security, but they have already indicated their readiness # enter into 
sympathetic consideration of the subject whenever it may be thought 
desirable. 

I have, &c., 

CURZON OF KEDLESTON. 


Terms of Reply to Germany. 


The suggested identic reply to the German Government reads as follows: 

“On the 2d May the German Government addressed an identic note to 
the Governments of the United States of America, Belgium, France, Great 
Britain, Italy and Japan, containing certain proposals for a settlement of 
the question of reparations. 

“To this note separate replies were returned by the French and Belgian 
Governments, acting in unison, and by the Italian, British and Japanese 
Governments, acting separately. These replies concurred, however, in 
regarding the German proposals as inacceptable, the main criticism directed 
against them being that neither the total amounts suggested as payable 
for reparation, nor the mode of payment, nor the guarantees offered, were 
at all adequate, while settlement of any kind was made contingent on the 
evacuation of the Ruhr, pending which passive resistance by the Germans 
was not to be renounced. 

“The unfavorable reception accorded to these proposals having led the 
German Government to reconsider its attitude, that Government on the 
7th June addressed a second communication to the same Powers. 

“In this memorandum the German Government, affirming once again 
its determination to discharge its reparation debt, repeated a proposal which 
it had before made, to refer to an impartial international tribunal the 
question both of the amount and the methods of payment, undertook to 
furnish such a body with all possible information and assistance in conduct- 
ing the investigation, and promised to accept the decision at which it might 
arrive. Further, the German Government proposed certain guarantees 
or sureties for the regular payment of the liabilities thus fixed, involving, 
however, the grant of a moratorium of four years from the present date. 

“Finally, the German Government suggested a conference at which 
Germany might be assisted by oral discussion in arriving at a solution of 
all these questions. 


Passive Resistance Not Mentioned. 

“The German note did not on this occasion contain any reference to the 
subject of passive resistance, not, it is presumed, from any faiJure to appre- 
ciate its peculiar importance, but because that topic had not been mentioned 
in afl of the replies of the Allied Governments to which the note was in- 
tended as an answer. 

“The Allied Governments, anxious to terminate the phase equally of 
paper controversy and of international complication, will now give their 
views upon each of these matters. 

“In the Treaty of Versailles it was recognized by the Allied and Associated 
Governments, that, while affirming the full responsibility of Germany for 
all the loss and damage which they had suffered at her hands during the 
war, they could not, in view,of her diminished resources, expect to receive 
from her complete reparation for all such loss and damage. In other 
words, the necessity was admitted, even at that date, of adjusting the 
liability of Germany to her capacity to pay. 





In May 1921 the amount of reparation was fixed by the reparation com 
mission at 132 milliards of gold marks. No power was given by the treaty 
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to cancel any part of that obligation, except with the specific authority 
of the several governments represented on the commission. If, therefore, 
the contention is now put forward that, owing to the altered circumstances 
of to-day, the figure of 1921 is too high and calls for reduction, it can only be 
by action within the framework of the treaty that such reduction can prop- 
erly be made and it is only from this point of view that the allied powers are 
free to consider the first request of the German Government in the note 
now under reply, namely, the request for an examination by an impartial 
international tribunal of Germany's present capacity for payment. 


See Advantages in Examination. 


The Allied Goverments, while unable to accede to this request in the 
form in which it was proposed, are far from thinking that they might not 
be assisted in the task devolved upon them by the treaty by the labors 
of competent and impartial experts; and, provided that nothing is done 
in this respect that is inconsistent with the treaty stipulations, they are 
disposed to think that positive advantagc might result from such an ex- 
amination. It would bring the allegations of diminished capacity to the 
test of fact; it would reveal the actual position at the present moment; 
and it would remove all] excuse for evasion. 

The Allied Governments take note of the statement by the German 
Government that it would welcome such an inquiry, and of its pledge to 
abide by the result. 

If a binding arrangement were entered into concerning the discharge 
of the entire liability as thus determined, and as to the guarantees of sureties 
to be taken for the regular and complete payment of the total debt, the 
whole problem would assume a different aspect. 

As to the guarantees or sureties themselves, the Allied Governments, 
while appreciating the effort of the German Government to advance beyond 
the vague indications of the earlier note of the 2nd May, must guard them- 
selves from accepting these new proposals as adequately, or in the best 
possible way, meeting the actual requirements of the situation. Their 
economic value must largely depend upon factors of which no mention is 
made in the German note, such as the stabilization of the mark and the 
balancing of the German budget. A careful examination of these or other 
supplementary guarantees will be an inseparable feature of the inquiry 
which the Allied Governments are prepared within the limits of the treaty 
to initiate. 

It must be clear, however, that no guarantees for the punctual discharge 
of accepted liabilities will suffice, unless provision is at the same made for 
some form of international control of German financial administration. 
This is one of the subjects to which it will be necessary to invite the serious 
attention of the German Government, and without a settlement of which 
no final solution can be obtained. 

When the German Government asks for oral discussion of all these 
matters it may be remembered that, under the treaty, the Reparations 
Commission, while authorized from time to time to consider the resources 
and capacity of Germany, is also under an obligation to give to the German 
Government an opportunity to be heard. This will allow for free con- 
sulation with the latter, and will enable it to make a full presentation of 
the German case. 

Would End “Passive Resistance." 


Such is the reply of the Allied Governments to the main propositions 
of the German note. There remains, however, one important considera- 
tion which is the antecedent condition to a willingness on the part of the 
Allies to reopen the questions to which reference has been made. The 
occupation of the Ruhr valley by the armed forces of certain of the Allies 
Allies has been followed by measures deliberately taken by the German 
Government to impede this policy and todelay the payment of reparations. 
These measures may be summed up in the familiar phrase ‘passive re- 
sistance.’ If the German Government now desires a resumption of in- 
quiry, it will, in the opinion of the Allied Governments, be well advised 
to withdraw without further delay the ordinances and decrees which have 
organized and fomented this form of resistance, and openly and unequivocal- 
ly to disavow the acts of violence and sabotage which have in some cases 
accompanied it. 

Were this action to be taken without delay, not only would it be regarded 
as an evidence of that good faith which the German Government has once 
again avowed, but it would involve a reconsideration by the occupying 
powers of the conditions of their occupation and a gradual return to the 
normal features of industrial life in the Rhur. Such a reversion would 
possess the additional advantage that, by re-establishing the productive 
activity of that region, it would enable the German Government more 
speedily and more effectively to discharge its reparation debt. 

In making this reply to the German note the Allied Governments have 
clearly demonstrated their earnest desire for the cessation of conflict and 
the pacification of Europe. In return, they feel that they have the right 
to invite the co-operation of the German Government in the execution 
of this policy; and they have indicated with as much precision as is possible 
at the present stage the reciprocal steps by which each party can effective- 
ly contribute to the desired result. 








Great Britain Seeks Co-operation of United States in 
Settlement of European Issues—Sees Overthrow 
of Economic Situation if France Main- 
tains Hold on Germany. 

What is termed as “‘an authoritative and direct footnote 
on British foreign policy” was made public by the Central 
News at London on Aug. 13,.according to the Associated 
Press cablegrams, which we quote further as follows: 


“There is no tenderness in the British Empire for Germany,"’ declares the 
statement, ‘‘but the Government believes that if France is out to maintain 
an indefinite stranglehold on Germany the complete overthrow of the 
economic situation uf Europe, if not of the whole world, is certain. 

“Although there is more than suspicion that the French policy is directed 
to the isolation of Great Britain in Europe, the British Government is seek- 
ing nut isolation but the co-operation of France. If that fails, obviously 
Great Britain will try a hand at the isolation game. 

“England may then try to win over Italy, to detach Belgium from her 
support of France in the Ruhr, and to bring into line with her Holland, 
Switzerland, Sweden and Norway, who are suffering equally with or more 
than Great Britain from the effects of the French policy. 

“Apart from the immediate aims of the Government in Europe, the dom- 
inating. note of its policy is ultimate co-operation between Great Britain 
and America for world settlement. No immediate or sensational response 
from the United States need be expected, but Premier Baldwin believes 
Europe cannot be saved unless the American people join the British in 
saving them.” 





— 


Great Britain, having drawn aside the heavy curtain of diplomatic secrecy 
that. has shrouded the Allied negotiations regarding the Ruhr and repara- 
tions questions, in recent months, is expectantly awaiting the effect upon 
the world. 

It is stated that mobilization of world opinion upon the great European 
issues involved in these questions was one of the chief purposes behind the 
publication last night of the British Blue Book. 

Downing Street was obliged to endure but scant suspense in awaiting the 
reaction to the British note in France, for it came through press channels 
quickly in the form of no uncertain expressions of anger and disappointment. 

However, it is the American reaction that is awaited with particular 
interest here, for it is admitted by Government spokesmen that the success 
or failure of any plan for an international commission to determine Ger- 
many’s paying capacity depends largely upon the participation, either offi- 
cially or unofficially, of the American experts. 

It is recalled that Secretary Hughes's suggestion for such a commission 
was only upon the basis of an invitation from the unified Allies, and, while 
the British consider such joint action still possible, it is highly imprebable 
and the present trend of official opinion seems to favor an independent move 
by the British if, after several weeks, a satisfactory reply has not been re- 
ceived from France. 








French View Lord Curzon Note as Espousing Germany’s 
Cause. — 

While Great Britain, according to Central News (London) 
advices, which we give elsewhere in this issue, disclaims any 
special tenderness for Germany, the note of Lord Curzon of 
Aug. 11 to France and Belgium on the reparations issue, 
which will also be found in another column in this issue, is 
regarded in French circles as a positive disavowal of Great 
Britain’s war allies and a frank espousal of the German 
cause, according to Associated Press advices from Paris 
Aug. 13, from which we quote further as follows: 


‘This amazing document proposes to haul France and Belgium before a 
tribunal to answer for their efforts to make Germany carry out her treaty 
obligations,” said an official of the Foreign Office. ‘‘France and Belgium 
are not ready to answer such a summons, even from Great Britain.” 

The same official, whose statements, while unofficial, in a strict sense 
reflect the tense feeling aroused in the higher French circles, said the note 
obviously was intended to influence American opinion. He was curious 
to know, however, how the Americans would receive a document which 
made all settlements of the reparation question depend upon the payment 
of the debts to the United States, which, he remarked, amounted to throw- 
ing the responsibility for the European chaos on the United States. 

The French reply—if a reply is sent—will but reaffirm the position of this 
country as repeatedly set forth heretofore, the official declared. France, 
he said, would never consent to the British demand that Germany pay less 
and that France pay more, which is the official interpretation here of 
the statement in the note that Great Britain must collect 14,500,000,000 
gold marks, and that if she does not receive that sum from Germany she 
must get it from the Allies. 

The most surprising feature of the note to the French Government 
officials, it was said, was the contention that the occupation of the Ruhr 
was illegal. 

“The legality of the occupation of the Ruhr or any other German territory 
the Allies might choose was recognized in a document signed at Spa in July 
1920 by the British as well as the other allies, and by representatives of 
the German Goyernment,”’ an official said. 

He referred to the protocol in which were set forth the decisions of the 
Spa Conference regarding coal deliveries on reparation account, in which 
a clause read: <A eek teal 

“If by Nov. 15 1920 it appears that the coal deliveries for August, 
Goneenn and October have not reached a total of 6,000,000 tons the 


es will proceed to the occupation of new territory in Germany, in the 
region of the Ruhr or elsewhere.”’ 


The official characterized as an ‘‘unheard-of proceeding’’ the comparison 
made by Lord Curzon between France's war debt and the reparations due 
from Germany. 

“Our war debts,” he said, ‘‘enabled us to win the war and helped us to 
make a greater military effort to save British and American lives, while the 
German debt represents blood of the Allies that was shed. France does 
not repudiate her debts. She has wiped off the war debts owed her by 
some of her allies, but she intends to pay her own.” : 

All idea of coming to an agreement with London on the essential features 
of the reparations problem was long ago abandoned, but it was still thought, 
until the receipt of the last note, that the British Government would give 
France further opportunity to see what could be done toward forcing 
Germany to pay. Now, however, it appears to French officials concerned 
with the reparations question that Great Britain stakes the life of the 
Entente upon conditions intolerable for France. 

Great Britain's activities in the reparations discussions, said a high 
official to-day, have all been in the nature of proposals for sacrifices on the 
part of France. There is only one more sacrifice, he said, that France is 
willing to make—she will abandon all claims to reparations payments on 
account of pensions if Great Britain will do the same, but the British 
Cabinet, he added, has shown little disposition to take even that small part 
in concessions to ease the burden on Germany. 

The question was raised at the Quai d’Orsay to-day whether Great Britain 
was charged by Germany with proposing arbitration by the International 
Court at The Hague. Doubts were expressed, however, whether the Gov- 
ernment of the Reich would give its approval to such procedure or to a 
proposal to hand the reparations problem over to the League of Nations. 

The Paris afternoon newspapers in their observations on the British note 
find it looking much like the parting of the ways. France will not budge 
an inch from the Ruhr, nor will she vary her policy, they say. Therefore 
any compromise must, as the note suggested, be on the Franco-Belgian 
terms. 

The newspapers continue to stand squarely behind Premier Poincare, 
whose attitude is reflected in the inspired criticism of the note in official 
circles. 

The semi-official ‘‘Temps” asks: 

“What genius leads England to pay for being hated?” 

It dissects Great Britain's statements with bitter irony and with prompt 
rejection of the principal points, reaching a final conclusion that the British 
pressure on the European Allies will really react against the United States. 

“For, reading the note,” it says, ‘‘one is irresistably led to conclude that 
all might easily be arranged if the United States would renounce the British 
devt payment.” 





— ns 
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Speculation as to Nature of Premier Poincare’s 
Reply to British Note‘on German Reparations. 


In advance of the answer of the French Government to 
Lord Curzon’s note of Aug. 11 to France and Belgium on the 
subject of German reparations, a cablegram (copyright) to 
the New York ‘Times’? Aug. 13 summarized thus the un- 
official answer of the French Government: 

We are very sorry for your troubles and difficulties, but you.should not 
have been in such a hurry to pay America. You should have waited to 
see how much you were going to get from your debtors. Meanwhile we 
are going right ahead with our own method of collection from Germany, 
and while we fully acknowledge our debt to you and have no intention of 
disavowing it we must regretfully inform you that you must wait to be 
paid until we have collected in our own fashion what is due us. 

The cablegram also said: 

This answer in its latter part may be taken at the same time as directed 
to all creditors of France. 

The words “disappointing,” ‘distressing,’ ‘‘egotistic,” ‘‘mistaken,’’ 
“injurious,” “‘unjust,"’ “‘bullying,’’ “painful, fallacious argument’’ and 
“ill-inspired”’ are all used to-day in the press to describe the note, and 
though the tone of the press is still subdued its moderation is due largely 
to strong advice from the Quai d'Orsay to refrain from making a public 
quarrel out of the differences between the two Governments before Premier 
Poincare has had a chance to reply for his Government. 

Reference to the expected nature of the Premicr’s reply 


was also made in Associated Press advices from Paris. | 


Aug. 13, which said: 

Permier Poincare, who will return to Paris to-night, has informed his 
collaborators at the Foreign Office that he intends, ‘‘in the most courteous 
manner possible,’ to reply point by point to the note of Lord Curzon, 
British Secretary for Foreign Affairs, on the reparation question. Although 
the reply will be courteous it is asserted in Foreign Office circles that it 
will be a stout reaffirmation of the French viewpoint and a flat rejection 
of the British suggestions. 

The reply wiil be sent as soon as possible, probably before the end of 
the week. 

Although it is no longer assumed in official quarters here that the Entente 
may survive the present differences, the situation is taken with perfect calm 
in Governmental circles, as well as by the press and public. The French 


have, in fact, long considered the Entente as virtually defunct, so far as | 


concerns co-operation between England and France on the application of 
the terms of the Treaty of Versailles. 

Lord Curzon’s note is taken merely as a public recoguition of that fact by 
the British Government, with the aim of throwing the responsibility for 
the rupture upon France. 

Premier Poincare, it is understood, will carefully omit anything that 
might be taken. as a denunciation of the Entente, leaving the initiative in 
the final rupture to the British Government. 

If Prime Minister Baldwin decides to call an international conferenc> to 
fix Germany's capacity to pay, that action will be taken by the French, it is 
forecast, as an unfriendly act which will end the cordial relations that have 
existed for nearly twenty years. France will then simply recall the fact 
that, after all, she is the principal creditor of Germany and that care must 
be taken that her rights as such are not infringed upon. 





Yellow Book Issued by French Government Indicates 
Reparations Cut is Dependent on United 
States Action Regarding War Debts. 

A so-called ‘“‘yellow book” of diplomatic 
made public by the French Government on Aug. 13 indicates 
that Premier Poincare maintains that there can be no 
reduction in German reparations unless the United States is 
willing to yield in the matter of the French debt to this 
country. A letter of the Premier’s incorporated in the 
“yellow book”’ has the following to say to this effect: ‘The 
Franco-Belgian conversations with the British Government 
must be opened on very broad bases. It is even probable 
that definite proposals cannot be made Germany until it 
has been ascertained from the American Government what 
it intends todo. The visit of the American Secretary of the 
Treasury might be made use of from this point of view.” 


documents 


The Associated Press advices from Paris give the following | 


account of the disclosures in the book. 


The book contains 37 telegrams and letters, most of them between | 
They are dated from May | 


Premier Poincare and French Ambassadors. 
2 to Aug. 3, and deal with the Ruhr situation, reparations, debts and 
the British questionnaire. 

Premier Poincare puts his position plainly in a June 12 message to the 
French Ambassador in London. He instructs the Ambassador, among 
other things, to tell Lord Curzon, the British Foreign Secretary, that 
“it is the problem of interallied debts which prevents us from telling Ger- 
many now the exact amount she owes us.”’ 

The message adds: ‘‘The solution of this problem is in the hands of 
England, first of all, and the United States afterward. The latter can 
be approached in a common accord by the Allies when they have agreed 
upon a formula and it has become evident everything depends oaly upon 
the attitude of the Government at Washington.”’ 

The “‘Yellow Book’’ was issued as a reply to the Bricish action in an- 


nouncing that the world would be called upon to judge the present situation | 


with regard to Germany. 
been published, consist mos<ly of instructions to the Ambassadors on 
how to present the French viewpoint on the situation. 

They set out in greai detail, and oftea in the exact language, declarations 
already made by the Premier publicly and emphasized M. Poincare’s 
absolute conviction that Germany can pay, must pay and will pay, because 
France will follow a policy of making it easier to pay than to stand the 
pressure in the Ruhr. 

Premier Poincare explains his idea of guarantees, suggesting that Germany 
deliver the Rhineland railways to the Allies, give them certain Ruhr coal 
mines, collect customs in gold for the Allies and other wise actively co-operate 
in the payment of reparations. 

The Premier is firm throughout, however, in his announced policy of 
compelling Germany to cease resistance, and he refuses to compromise 


on the occupation of the Ruhr or the amount of reparations, except as 
compensated by cancellation of inter-Allied debts. Speaking of a com- 
mittee to determine Germany’s capacity to pay reparations, the Premier 
says the experts would simply see the German Treasury empty and conclude 
she could not pay, while France knows she can pay. 

In instructions sent to Count De 8t. Aulsaire, Ambassador to Great 
Britain, June 29, M. Poincare again lays stress on the vital importance 
of inter-Allied debts in any general plan of reparations. He declares 
France would be unable to pay war debts until the devastated regions 
were recor.structed and the budget relieved of th> burden placed upon it 
by reconstruc.ion loans. If the British and American Governments hesi- 
tate to accept Germany's ‘“‘C’’ bonds in exchange for debts, M. Poincare 
continues, ‘it is because they kaow their value is uncertain, and above 
all because they are unwilling to undertake themselves to recover from 
a debtor whose defauitisg and ill-will they are well acquainted with.” 

“But we are obliged to tell them,’ the Premier adds, ‘“‘we can only 
pay our debts in propertion as we are paid what is owed us. If they 
consider our debts too high, and they grant reductions and alleviations, 
we will immediately cive Germany the benefit of this. That is to say, 
we ov ly ask Germa y f r what we ourselves are asked,”’ 

The letter concludes as follows: 

“It is upon these importar t points that the British and Americana Govermi- 





The documents, which hitherto had not been | 


meits must decide before anything else. Consequently, the Franco- 
Belgian conversations with the British Government must be opened on 
very broad bases. [t is even probable that definite proposals cannot be 
made to Germary until it has b°en ascertained from the American Govern- 
| ment what it interds to do. The visit of the American Secretary of the 
| Treasury micht be made use of from this point of view.’’ 

We also quote the following copyright cablegram to the 
New York ‘Times’ regarding the book: 

A French ‘Yellow Book’’ containing the full documents on the French 
side in the reparations controversy was issued this evening. There is 
little news in it, but this paragraph from instructions sent by Premier 
Poincare to Count de Saint Aulaire, the French Ambassador in London, 
| may, however, oe cited as setting forth the official French position. 


“It should be made clear in London and Washington 
| that these are the great prtactptes of French action: Krance does not 
desire any conquest in Europe; but she does wish to be protected against 
any return offensive by Germany, either military or economic: she wishes 
| that the cost of recenstruction of her devastated areas which she has so 
far borne «imost alone should be paid for by Germany and not by herself; 
| she is willing to pay the deots which she contracted during the war and 
| though she has made cloar the essential difference which exists between 
her debts and those of Germany. she is ready to give Germany the benefit 

| of advantages conceded to her. 

“But she has for the moment no confidence whatever in the good-will 
of Germany and that is why she will apply to Germany the conditions 
of the Treaty of Frankfort: the districts of the Ruhr occupied by us will 
not be evacuated except in proportion and according to payments made 
by Germany. 

‘These are considerations which I wish you to lay before the British 
| Government with utmost precision.” 


as in Brussels 


This paragraph sum mirizes the whole of the correspondence from the 
French side and gives as clearly as can be stated the French Premier's 
position both before the latest British nore and now. 








Premier Poincare in Two Speeches Indicates Deter- 
mination of France to Continue Unchanged Its 


Pclicy Toward Germany. 

| Premier Poincare, in indicating in a speech on the 12th 
inst. that there was no intention on the part of France to 
_change its policies respecting Germany, declared that “‘it is 
’ 

only necessary not to weaken, but to have the last word.’ 

It was not only the bravery of the Allied armies that won the 

war, but the unshakable will of the nation. The whole 

nation has now the same will to win peace,” he averred, 

‘fond it will do so.”” He further declared that the German 

Government was leading Germany to catastrophe, adding 

‘‘We are sure not only of our rights but our methods.” The 

| Associated Press account of the two speeches made by the 

Premier on that day (Sunday) follow: 

Disregarding the recommendations of David Lioyd George, the former 
British Prime Minister, that he should not make speeches on Sundays 
or in places where war memories would be aroused, Premier Poincare 
to-day made two addresses to emphasize France’s unswerving determination 
not to change her policy toward Germany. 

M. Poincare delivered his first address this morning at Marville at the 
unveiling ef a monument to military and civil victims of the war. In it 
dealt with Marville’s sufferings during the German occupation, concluding 
| with a paragraph replying to what he called ‘‘Cuno’s arrogant menaces”’ 
| in the Reichstag. 

This afternoon M. Poincare came to Stenay to dedicate a war memorial 
in the town that during most of the war was the domain aad pleasure ground 
| of the former German Crown Prince. His addresses here and at Marville 
| had been written before the last British note was received, although ho 
| had the document before him as he spoke, the Foreign Office having sent 
| him an original copy in English and without a translation, so that he might 

study it and make a reply if he so desired. M. Poincare will make his 
third address to-morrow at Sampginy. 

“Chancelior Cuno,”’ said the Premier in his Marville speech, referring 
to the German Chancellor’s recent address in the Reichstag, ‘‘undoubtedly 
would not have used such senseless language if the Allies had been unani- 
mous in showing him their will in ordering him not to revolt longer against 
the legitimate measures taken by Belgium and France.’’ The Premier 

| declared that the German Government was leading Germany to catas- 
| trophe, adding, ‘‘we are sure not only of our rights but our methods.”’ 

“We can only smile indulgently at Cuno’s blustering,’’ M. Poincare 
continued. “If he thinks Germany was not thoroughly beaten in the 
war she declared; if he believes Germany can violate with impunity the 
treaty she signed; if he thinks we are disposed to go on indefinitely without 
the reparations she owes us; if he believes we will go out of the Ruhr before 
our claim is paid, then he is greatly mistaken. And if he does not believe 
all this, but only says it, it is his compatriots he hoodwinks and leads to 
ruin.”’ 

M. Poincare concluded by saying that Germany now, as in"1918, on 
the eve of her military downfall, was seeking to mislead opinion. 

“It is only necessary,”’ he declared, ‘‘not to weaken, but to have the 
last word. It was not only the bravery of the Allied armies that won the 
war but the unshakeable will of the nation. The whole nation has now 
the same will to win peace, and it will do so. Your dead demand it, and 








their demand will be granted."* 
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In his afternoon address in Stenay M. Poincare said that part of the 
world influenced by Germany refuses to believe France has no ulterior 
motive in her present policy. But, he added, ‘“‘We can only renew our 
answer—we do not think of crushing anyone; we do not say ‘delenda 
Germania’; no, we do not wish to take a single bit of ground that does not 
belong to us.” 

M. Poincare referred to the speech made Thursday by Dr. Stresemann, 
leader of the German People’s Party, in which he asserted that Germany 
did not hate France during the war and detested her now only because of 
the Rubr occupation. ‘‘What would the Germans have done if they had 
hated us?’’ asked the Premier. 

“‘We are not fanning hatred,’ the Premier added. ‘‘We proclaimed, 
on the contrary, after victory, that we were ready to forget. Rancor 
and vengeance are sentiments that have no place on French soil. We 
wish only that our spirit of chivalry, our generosity, should not be abused.” 

More extended extracts of the Premier’s remarks on the 
13th inst. were contained in a copyright Paris cablegram to 
the New York “‘Times,’’ which quotes him as raying: 

‘‘When one recalls the abominable treatment the Germans inflicted on 
us, one is amazed at their effrontery which is seeking to efface these crimes. 
To-day Germany noisily protests against the pacific occupation by which 
German citizens would suffer nothing were they not driven by their Govern- 
ment to commit acts of violence and folly. 

“Only this week Chancellor Cuno thought it was necessary in the Reichs- 
tag to threaten arrogantly, thus proving to what a point Germany misunder- 
stands her defeat, and obstinately refuses to face the facts. He announced 
the continuation of passive resistance, which is nothing but a violation of the 
signed treaty, and of Germany's solemn undertakings. Doubtless he would 
never have used this insensate language if the Allies had been able to express 
their will with unanimity, and to enjoin Germany not to revolt any longer 
against the measures legitimately taken by Belgium and France. 


Points to Ruin in Germany. 


“But whatever Cuno may think, or, rather, whatever he may say, he will 
not get a better Franco-Belgian policy, and it is Germany who will be the 
victim of this wilful blindness. Hardly had the Chancellor finished his 
discourse when Finance Mirister Hermes was received with these sig aificant 
words: ‘Dollars at eight million marks.’ The collapse of the German cur- 
rency is indeed an economic and financial masterpiece on which the Govern- 
ment of the Reich had this year worked with disastrous success, and if it 
persists in its ill-temper and its pigheadedness, it will triumphantly conduct 
its country to catastrophe.” 


Points Remarks to England. 

In the afternoon at Stenay the Premier spoke from the same text, with a 
special reference to England. 

“What does France demand?’’ he asked. ‘To receive indemnity for 
her sufferings. Is this an exorbitant demand? No one dares actually to 
say so, but our intentions are distorted. We are accused of all kinds of 
schemes, and the more we say that we have none, the more we are answered 
with skeptical questions: ‘What. Don't you really want to crush Ger- 
many? Don't you really want to annex her territory?’ And our ques- 
tioners, with a knowing look, show that they do not believe us. 

“The majority of those who adopt this attitude are, without knowing it, 
under the influence of Germany andare the mouthpieces of Berlin propa- 
ganda. Others are clever people who, were they in our place, would 
themselves have the projects which they ascribe to us, and who, at the 
bottom of their hearts, even think that we are fools not to nourish those 
designs. To all we can do nothing but repeat that we have no desire to 
cursh any one; that we do not desire Germany's destruction, and that we 

. would not annex a single foot of territory which is not ours. 

“Fifty-three years ago Germany seized two of our provinces despite 
. the wishes of their inhabitants. From her crime she derived no happiness. 
The people remained true to us, and returned to us in the fullness of their 
affections. We could never have committed a similar crime, and if ever 
one day we should feel the temptation, would not this memory alone have 
sufficient force to dissuade us? 


Denies Desire to Fan Hatred. 


“Equally unjust toward France and her Government is the accusation 
that we are fanning the hatred between the peoples who were at war. Herr 
Stresemann on Thursday said in the Reichstag that if Germany detests 
us, this is because we are in the Ruhr, and because we have expelled a 
certain number of inhabitants; and he had the impudence to add that 
there was no hatred of France in Germany, even during the war. If that 
is so, I would like to know what the Germans would have done to us if 
they had hated us. 

“You who lived under their yoke, you who saw them, can tell whether 
they loved us. You can tell whether it was through esteem for us that 
they forced innocent civilians like Toussaint (the schoolmaster) to march 
in front of their columns in the face of French bullets. You can tell 
whether it was through friendship for us that they have, since peace was 
declared, evaded their obligations and left our unhappy province in ruins. 

“No, we do not breathe hate. On the morning of victory we proclaimed 
that we were willing to forget. Vindictiveness, spite and revenge are 
not part of the French soul. We demand only that our patience and our 
long suffering are not abused.” 








Chancellor Cuno’s Speech to the Reichstag Declaring 
Passive Resistance Would Be Continued. 

Chancellor Cuno of Germany, who with his Cabinet was 
forced out of office on Aug. 12, after the United Socialist 
members of the Reichstag had on Aug. 11 adopted a resolu- 
tion of “no confidence’’ in the Cuno Government, delivered 
a speech in the Reichstag on the 8th inst. in which he de- 
clared that passive resistance would be continued with all 
the strength of the German people, “free from mad acts of 
violence and terror.”” He further declared in his speech 
that the people in the unoccupied territory would “support 
actively” those in the occupied region. The Chancellor, 
whose remarks were addressed to the members at an extra- 
ordinary session of the Reichstag, were interrupted, accord- 
ing to the Associated Press advices from Berlin, by the 
Communists, who greeted him with epithets such as “‘traitor’’ 
“swindler” and ‘the president of the Stinnes Company’s 
board is going to speak.”’ It was further said: 


a 
ee 


One Communist deputy got very excited, shook his fist at the Chancellor 
and was called to order twice. Herr Cuno was subjected to continual 
interruption during the speech, which was received somewhat coldly 
by the House. 


The British draft of the reply to the German note was 
referred to in the Chancellor’s speech in his comments on 
which he said, “the only thing certain was that there was no 
reason for any great hopes.” He further observed that 
“Germany must be prepared for a long period of suffering.”’ 
From the Associated Press advices we take the following 
regarding what he had to say: 


“If there is no light on the horizon which promises us speedy help, 
then it is for us to keep alive by means of our own, our iron determination 
and to make every sacrifice. In this we must rely solely on ourselves. 
We stand alone and must and will help ourselves.” 

The Chancellor asserted that France was receiving only one-fifth the 
coal and coke which she formerly received and declared that France could 
not hope for better deliveries, as the workers and employers refused to 
work at the point of the bayonet for the benefit of the oppressor. 

He counselled his hearers to have nothing to do with civil war and 
announced that the Government would suppress with the strongest hand 
any civil disorder or rioting. He pleaded for open discussion as a means 
of saving the nation and said that he himself was ready to resign when 
it was felt the people had lost confidence in him. 

At the opening of the sitting President Loebe paid tribute to the late 
President Harding, the members and the occupants of the public galleries 
standing during Herr Loebe’s address. 

Chancellor Cuno’s speech reviewed the internal and external situations, 
and, alluding to the British draft reply to the German note, said that the 
principles upon which Great Britain based her proposals, really were not 
pleasant for Germany. 

There were many suggestions in the draft which appeared impossible te 
the German Government, so far as it was able to judge without knowledge 
of the supplementary documents, asserted the Chancellor, adding that in 
an endeavor to maintain good relations with her comrade-in-arms of 
yesterday England had gone extraordinarily far in her concessions to the 
French standpoint. 

“It is not our business,” declared Herr Cuno, “to expatiate on what 
England considers her interests, and we are not so foolish as to imagine 
sympathies for Germany where there are none.” 

Emphasizing the danger and the futility of conjectures pending the 
publication of the British documents, the German Chancellor said that 
the only thing certain was that there was no reason for any great hopes. 
Nebertheless, he added, the German Government cannot abandon the 
belief that economic common sense and a sense of justice will eventually 
prevail in foreign countries. 

“Germany must be prepared for a long period of suffering,”” he added, 
“and to accommodate itself to such circumstances and not expect to work 
wonders. We must believe in ourselves and manifest that belief not by 
fatalistic resignation but by determined action. 

“The world knows we are ready to take into account French prestige 
if France ceases to impose humiliation merely for the sake of humiliation, 
but what we cannot, and will not, do is to abandon our German land and 
betray our fellow countrymen.” 

Alluding to France's demand for cessation of passive resistance before 
she is willing to open negotiations or say what she wants the Chancellor 
emphatically declared that it was impossible to ask the people of the Ruhr 
and the Rhineland to abandon their sole weapon unconditionally. And, 
he contended, even were the German Government to attempt this im- 
possibility, nothing would be achieved, because ‘“‘behind one impossibility 
there would soon rise an endless chain of other impossibilities by which 
French policy blocks the way to understanding.” 

“What we cannot do and will not do is to abandon a German land and 
betray fellow-countrymen,” he repeated. ‘‘We refuse to work under the 
bayonets of our oppressors. 

‘‘With complete and unconditional submissioo to the French demands we 
should merely be buying a document which imposes upon us impossible 
obligations which the whole world recognizes as absurd. 

“The Ruhr is only to be freed when the last pfennig is paid. We are to 
make impossible payments when the most vital instrument for the realiza- 
tion of such payments, namely, the Ruhr, remains severed from us. We 
are, despite these impossible payments to restore our credit, stabilize our 
currency and balance our budget while France knowingly and openly by her 
action in the Ruhr has done evetything to offset Germany's entire economic 
and political organization. 

“‘Germany must collapse, but she must pay, and if she does not pay as a 
result of her collapse she is to be accused of fresh failures and is to be exposed 
to new persecutions until the work of destruction has been completed. 

‘But if this process of destruction, which the world watches as if it were 
paralyzed, is to be accomplished in the name of justice, we must be under no 
illusion. Submission to the merciless obstinacy of the French Government 
would have to be sealed with a dccument which would be worse than the 
Treaty of Versailles, which weighs like a curse upon the peoples of Europe. 

“The British draft reply suggests that Germany should withdraw its 
orders and regulations regarding passive resistance, thereby giving the occu- 
pation authorities the possibility of altering the occupation regime and re- 
establishing the normal economic life of the occupied regions. 

‘This proposal also, which practically sacrifices the German standpoint te 
the French standpoint, has been rejected by the ruler and destroyer of 
Europe. 

“It it is the case that there are no practical] possibilities for reaching an 
understanding with France, which is desired by us but rejected by Paris, 
and if there is no light on the horizon which promises speedy help, then it is 
for us to keep alive by means of our own, our iron determination, and to 
make every sacrifice. In this we must rely solely on ourselves. We stand 
alone and must and will help ourselves. 

‘““Therefore,”’ Chancellor Cuno concluded, “it is necessary to continue 
with all our strength passive resistance free from mad acts of violence 
and terror against the peoplein'the occupied region and to support actively 
from the unoccupied territory the population which is persevering in a 
passive resistance of its own will.” 

Dealing with domestic affairs Chancellor Cuno said that Germany must 
above all show the world she is doing everything possible to help herself in 
regard to finances. The collapse of the currency was the worst thing that 
had befallen Germany; she was in danger of having her imports stopped by 
the exchange blockade. The final rehabilitation of finances and currency 
could only occur when the foreign political —~ had been cleared up and 

reparations question settled in a tolerable manner. 
eee. inflation and the fall of the mark must be stopped. The 





Chancellor then referred to the internal gold loan, new taxation and meas- 
ures te premete industry as forming the Government’s program. 
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Italy Critical of British Note—Holds That It Puts Too 
Much Burden on Allies. 


Under the above head a wireless message (copyright) to 
the New York “Times” from Rome, Aug. 14, said: 


Although Italian official circles are pleased with Premier Baldwin's sug- 
gestion that Great Britain should claim a fixed sum equal to her debt to 
America from the Allies and Germany, because this is considered an ac- 
ceptance in principle of Signor Mussolini's view that reparations and inter- 
Allied debts form an inseparable problem, they are not equally pleased 
with its details for two reasons: 

First, because the Baldwin suggestion throws the whole burden on the 
shoulders of England's allies of obtaining the sums which England is to 
receive from Germany in settlement of reparations. 

Second, because Mr. Baldwin leaves Allied finances in just as uncertain 
a state as they were before. 

The “Corriere d'Italia," the semi-official organ of the Vatican, sharply 
criticises the note, saying that debts are the hub of the European situa- 
tion and that the Allies cannot consent to reduce their credits from Ger- 
many until they know just how far their liabilities have been reduced. It 
is absurd, the newspaper contends, for England to attempt to invert this 
logical way of looking at the question. 
® The “‘Corriere’ also disagrees with the remainder of the note, saying 
that it is still too early to proclaim that France has been a failure in the 
Ruhr and that it is too late to say that the occupation of the Ruhr is illegal. 


It had previously been stated in copyright advices to the 
“Times’’ from Rome, Aug. 13, that the Birtish note in its 
main lines had caused a favorable impression in Italy, al- 
though the press was said to have shown itself extremely 


sparing of itscomments. The same advices stated: 

The British proposals concerning reparations and inter-Allied debts have 
elicited favor in Italy because they are considered to be a partial accept- 
ance of Premier Mussolini's plan that these questions shoul be considered 
and discussed in order to untangle the problem. Mussolini has already 
urged that the only way in which Europe could obtain peace was by releas- 
ing Germany from some portion of her reparations liabilities. As the poorer 
Allies, however, have not ever been able to raise money to pay their debts, 
it would have been quixotic for them, according to the view here, to renounce 
their German reparations. 

He therefore felt that the first step should come from the richer Allies, 
which by renouncing some portion of their credits from the other Allies, 
would enable these to renounce some portion of the reparations. This 
England has now done, opening the way for a general revaluation of the 
credits and liabilities of each single Ally. 








Belgian Press Bitter in Comment on British Note 
Respecting German Reparations. 


Stating that all the Belgian newspapers published on 
Aug. 14 long comments on the British note to France and 
Belgium on German reparations, the New York “Times” in 


a¥ wireless message from Brussels said: 

The Liberal ‘‘Etoile Belge’’ writes: 

“We must first of all regret sincerely the rather bitter tone employed in 
regard to the occupation of the Ruhr aad Belgian priority. These passages 
of the documents seem to have been written by someone whom the repara- 
tion question has putin a bad humor. France and Belgium are faced with 
the alternative of having to leave the Ruhr without having received from 
Germany what is due to them on account of reparations. Has the British 
Government considered the consequences of such a retreat, the humiliation 
for the Allies, the satisfaction for Germany, who would be justified in making 
a counter-claim on the Allies for damages for occupation of the Ruhr?”’ 

The Socialist organ ‘‘Le Peuple’’ says: 

“In spite of the tone of the note and in spite of contradictions, it can pe 
said that it does not put an end tothe possibility of collective action by the 
Allies in regard to Germany. Henceforth British policy is directed plainly 
against that of Fraace and Belgium. Britain has replied to the French and 
Belgian proposals by proclaiming in her turn openly and almost cynically 
the policy of culpable egotism."’ 

“*Le Peuple’’ concludes: ‘“The policy of MM. Theunis and Jaspar is bank- 
rupt.”’ 

“The Soir’’ publishes an article from which the following is an extract: 

“The hostile attitude taken by Great Britain toward the Allies who have 
fought by her side and, to assure her hegemony of the seas, sacrificed 
everything, their lives and property included, will not be approved by the 
civilized world.’’ 


Great Britain Paid £29,000,000 for Occupation of 
Turkey. 


Associated Press correspondence from London Aug. 1 
was reported as follows in the New York “Journal of Com- 


merce” of Aug. 17. 

It has cost England £29,115,000 sterling for the occupation of Con- 
stantinople and the adjacent area since the Armistice in 1918, Premier 
Baldwin told the House of Commons recently. 

These figures, he added. did not represent the extra cost to the taxpayer 
of the occupation, since the greater part of the occupying forces would 
otherwise have been employed elsewhere. The extra cost was estimated 
at £16,000.000 sterling. The Premier further stated that the Allied 
Governments have decided to forego any claim against Turkey for the 
cost of occupation of Turkish territory. 














Belgians Expels Germans—French Occupy Five Ruhr 
Coal Mines—Miners Leave Work. 

Under date of July 31, Associated Press advices from 
Aix-la-Chapelle said: 
The Belgian forces of occupation to-day expelled the Burgomaster 


and five members of the Municipal Council of this city. No reason for 
the expulsion of the Germans was announced. 


The New York “Evening Post” on the same date reported 
the following from Duesseldorf: 
French troops to-day occupied five coal mines in the town of Dorstfield. 


Chancellor Stresemann’s New Cabint—Says Change 
Does Not Indicate Weakening of Germany. 


A new German Cabinet was named on Aug. 13 by Dr. 
Gustav Stresemann, leader of the German People’s Party, 
who was commissioned on Aug. 12 by President Ebert to 
form a new Government, following the acceptance on the 
12th of the resignations of Chancellor Wilhelm Cuno and 
the latter’s entire cabinet. Further details regarding 
Chancellor Cuno’s resignation will be found in another 
item in this issue. Completion of the new Cabinet was 
announced by Dr. Stresemann on the 13th inst., the mem- 
bership being as follows: 

Chancellor, Dr. Gustav Stresemann, People’s Party. 

Minister of Foreign Affairs, Herr Von Bergen, Clerical. 

Minister of the Interior, Herr Sollmann, Socialist. 

Minister for Occupied Areas, Herr Fuchs, Clerical. 

Minister of Finance, Herr Hilferding, Socialist. 

Minister of Economics, Hans von Raumer, People’s Party. 

Minister of Reconstruction and Vice-Chancellor, Herr Schmidt, Socialist. 
Minister of Labor, Herr Braun, Clerical. 

Minister of Justice, Herr Radbruch, Socialist. 

Minister of Railways, Herr Oeser, Democrat. 

Miaister of Posts and Telegraphs, Herr Giesberts, Clerical. 

Minister of Defense, Dr. Gessler, Democrat. 

Food Comptroller, Dr. Hans Luther, Democrat. 


The new Cabinet was given a vote of confidence by the 
Reichstag on the 16th inst., 240 deputies out of a total of 
341 balloting in favor of the Government; 76 votes, according 
to the Associated Press advices from Berlin, were cast in 
opposition, while 25 deputies, supposed to be of the Bavarian 
People’s Party, abstained from voting. The other opposi- 
tion, it is said, came from the Nationalists and Communists. 
Dr. Stresemann, in his address to the Reichstag on the 14th 
inst., paid a tribute to Chancellor Cuno, according to a 
copyright cablegram to the New York ‘‘Times,”’ and ap- 
pealed for the support of all parties. His address contained 
a warning to foreign nations not to assume that the present 
change of Cabinet was a sign of weakness. From the Asso- 


ciated Press accounts we quote as follows: 

The vote came after Dr. Stresemann had addressed the Reichstag and 
given that body the new Government's viewpoint on the general situation 
and particularly with reference to the crisis brought about by the occupation 
of the Ruhr and the Rhineland. He informed the members of the Chamber 
that Germany required complete restoration of her rights in the occupied 
territory as an essential to the abandoament of passive resistance. The 
setting free of al] Germans imprisoned in the districts occupied by the French 
and Belgians and permission for the return of those who have been sent out 
of the occupied area also were made conditions for a cessation of passive 

ce. 

Dr. Stresemann declared the change in Government was not a sign of 
‘weakness on the part of Germany. On the contrary, the change had brought 
into being the strongest Cabinet, as regards opposition to any idea of 
permitting the violation of Germany, that the country had had since the 
Republic was formed. 

Passing almost immediately to the question of the occupation of the Ruhr 
in bis address, the Chancellor said passive resistance was deeply rooted in 
the firm conviction of its justice. ‘This,’ he declared, ‘‘hag been un- 
equivocally recognized by the British Government, and we may assume 
that this statement of the British conception will find echo in France 
and Beigium.” 

Asserting that Germany would welceme arbitration of the Ruhr questioa, 
Dr Stresemann added: ‘We have ro doubt that any impartial decision 
would restore to us our Ruhr territory, and on the day this happens all 
forces will work to end the intwierable paralysis of the main artery of 
German economy 

“If the free and unrestricted administration of the Ruhr is assured us; 
if the situation in the Rhineland again is such as is guaranteed by inter- 
national treaties; if every imprisoned German in the Ruhr and the Rhine- 
land is restored to liberty, then, after a breathing spel] has been granted us, 
we shall be able, by exerting the whole economic force of the country, to 
furnish means for settlement of the reparations question, provided the 
burdens imposed upon us permit of the existence of our economic life and 
the further development of our nation. The consolidation of our political 
and economic life is a preliminary condition for a resumption of the repara- 
tion deliveries which had to be discontinued owing to economic derange- 
ment caused by the invasion of the Ruhr.” 

Dr. Stresemann made no mention of evacuation of the occupied areas, 
merely stressing the conditions under which Germany is prepared to enter 
upon negotiations for the complete restoration of her jurisdiction and the 
freedom of her citizens there. 

The new Chancellor was cordially greeted by the majority of the House, 
the only jarring note in his reception being in the form of boisterous heckling 
by the Communists. 

Among all the parties represented in the new Ministry there appears to 
be a conviction that Germany must seek some sort of truce with Poincare, 
and that the hope of mediation or intervention from other quarters is futile 
in view of the present Anglo-French impasse. 

“Of what avail is a friend across the Channel or the sea when we are up 
against a cantankerous neighbor?” exclaimed one Socialist leader. 








Resignation of Chancellor Cuno of Germany 
and Entire Cabinet. 

German political strife culminated in the acceptance on 
the 12th inst. by President Ebert of the resignation of Chan- 
cellor Wilhelm Cuno and his entire Cabinet. The early re- 
tirement of the Chancellor was forecast in the decision on the 
10th inst. of the United Socialist members of the Reichstag 
to support the “no confidence”’ motion which had been intro- 
duced by the Communists. The resolution was adopted in 





The miners immediately quit work and the French forbade them to re-enter 
the premises. 





a party caucus on the 11th inst. of the Socialist members, 
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who, according to Associated Press advices from Berlin that 
day, decided to terminate their attitude of “benevolent 
neutrality” toward the present Ministry and then drafted a 
program of economic, financial and political reforms on the 
basis of which they vouchsafed their support to any future 
Cabinet. Riots which had been in progress before the Chan- 
cellor’s resignation, and which reached an acute stage this 
week (31 being reported dead and 91 wounded throughout 
the occupied area on a single day, according to a copyright 
cablegram from Duesseldorf Aug. 14 to the New York 
“Times,’”’ these following other like similar large casualties) 
were reported to have subsided to some extent on Aug. 15, 
after the new Chancellor, Dr. Stresemann, had taken office. 
While a lessening of the disorders in Germany was reported 
on Aug. 15 following the assumption of office by Dr. Strese- 
man, there was on Aug. 16 a renewal of the disturbances 
witnessed before Chancellor Cuno’s resignation. An Agso- 
ciated Press cablegram from Berlin Aug. 16 published in 
the New York “‘Herald”’ said: 

Communists to-day stormed the City Hail at Datteln, nineteen miles 
northeast of Essen, disarmed the police and took possession of the town, 
says the Central News. Militia summoned from a neighboring town also 
was disarmed. Many casualties occurred on both sides. 

Communists are said also to be in control of Helmstedt, having disarmed 
the police. Many persons are reported to have been injured in a clash 
between Nationalists and Communiste at Arnastadt. 

Leipzig is without gas or electricity in consequence of a municipal workers’ 
strike. 

Eighty arrests were made at Halle following a fight between Nationalist 
and Communist factions, and on Tuesday the police at Herne were obliged 
to withdraw before a riotous mob. The forces of occupation restored order. 

The situation in Saxony is described as threatening. 

Order has been restored at Zeitz, the Prussian industrial centre, where 
the Communists attempted to seize the factories. 

In Berlin labor conditions have become virtually normal, all the outlaw 
strikes having been called off. While sporadic strikes are still causing 
outbreaks at provincial points, the labor situation in general] is improving. 

Marketing conditions in greater Berlin showed improvement to-day, 
both with regard to available supplies and lower price levels for staples, 
especially oleomargarine. In the occupied areas, on the other hand, the 
food situation is reported more acute, owing to interrupted transport and 


the currency stringency, whichis continuing, despite 30,500,000,000,000 
marks printed during the first week in August. 


Chancellor Cuno’s withdrawal was preceded by the issuance 
of a proclamation by President Ebert, prohibiting meetings 
or speeches tending toward acts of violence, a copyright cable- 
gram to the New York “Times” from Berlin Aug. 10 announc- 
Ing the action of President Ebert as follows: 

What amounts to a ‘‘state of siege’’ was proclaimed late to-night through- 
out Germany by President Ebert. 

His declaration, issued under authority of Paragraph 48 of the Constitu- 
tion of the German Republic, which begins with the clause ‘‘to restore public 
law and order and safety,’’ expressly warns agitators for the overthrow of 
the Constitutional Government and forbids the circulation of handbills or 
proclamations, the holding of meetings or the making of specehes calculated 
to incite to acts of violence or acts that will endaager the public order. 

The President’s proclamation was posted on prominent street corners 
in Berlin late in the evening and suggested to many the events that preceded 
the last revolution. 

An emergency conference was being held at the President’s Palace near 
midnight with Chancellor Cuno and the entire Cabinct attending. 

It is likely that the United Socialists in the Reichstag will vote on 
Monday in favor of a ‘‘no-confidence’’ motion, offered to-day by the Com- 
munists, but the Chancellor, according to last accounts, has told his 
supporters that he will stick to his post in spite of this. 

There were all sorts of wild rumors and alarms to-day with reports of 
riots and bloodshed coming thick and fast. But there was no serious 
outbreak, although it would seem the situation had all the possibilities 
of an attempt at revolution provided a leader was found. 


Chancellor Cuno, who had succeeded Chancellor Wirth 
last November, addressed the Reichstag in an extraordinary 
session on the 8th inst. when he urged the continuance of 
passive resistance on the part of Germany; his speech is 
referred to in another item in this issue. Alluding on the 
10th inst. to the decision of the United Socialists to support 


the ‘‘no confidence’? motion the Associated Press advices 
from Berlin said: 


Although the United Socialists originally concluded that they would 
abstain from voting when the issue came up, the internal situation now 
is fast drifting to a point where the Socialists face the necessity of saving 
their political prestige with the workers in order to prevent the workers 
from deserting to the Communists. 

The Socialist leaders to-night are conferring with Chancellor Cuno in an 
effort to induce him to resign. In the event he acquiesces Dr. Gustav 
Stresemann, leader of the German People’s Party, would be asked by 
President Ebert to reconstruct the Government on the basis of a big 
coalition, which would include the United Socialists. 

The panicky feeling which has marked Germany's internal situation 
during the past few days and which is being converted into political capital 
by the Communists late to-night seized the Reichstag, where symptoms 
of a Cuno crisis developed because of the decision of the Socialists to 
retire from their position of ‘‘benevolent neutrality’’ toward the present 
non-partisan or business men’s cabinet. 


Cablegrams from Berlin Aug. 11 (Associated Press) in 
giving an account of the adoption that day of the resolution 


of ‘‘no confidence” in the Cuno Government, stated in part: 
Upon the basis of their platform they are not averse to entering a coalitioa 
government. 
The United Socialists to-night officially notified President Ebert and the 
leaders of the three coalition parties of their future attitude toward Chan- 
cellor Cuno, as set forth in the resolution adopted by the party. 














After conferring with the coalition leaders Dr. Gustav Streseman, leader 
of the German People’s Party, announced that the three middle parties 
would meet Herr Cuno on Sunday, placing issue before him for final decision. 

This is interpreted as a courtesy to the Chancellor, the middle parties 
wanting to afford him a graceful opportunity for retiring. 

None of the Reichstag Bourgeois Party leaders believe that Herr Cuno or 
any other Chancellor would dare assume leadership of a ministry confronted 
with the solid opposition of the labor vote, and a solution of the crisis, 
according to best opinion here, is merely being deferred in order to permit 
President Ebert and the Reichstag leaders of all parties to confer on the 
formation of a new Cabinet. 

The Socialist program calls for sweeping internal, financial and tax 
reforms, categorical seizure of the tangible assets of industry, commerce 
and agriculture as a covering for the internal gold loan and the introduction 
of credits and payment of wages on a gold basis. 

The Socialists also demand that Germany enter the League of Nations, 
and request that the new Government develop greater activity ia foreign 
politics. The Reichswebr is to be cleansed of reactionary elements and put 
on a strict republican basis. The majority of deputies who participated in 
to-day’s caucus favor the party's entry into a coalition government. 

In the event of the resignation of the Chancellor his non-partisan Cabinet, 
of course, also would retire, leaving President Ebert to find a successor who 


| would be able to construct a government on the basis of a fourt-party coali- 


tion, or one which would adopt the Soclalist platform as its program. 
To-day's action by the Socialists of the Reichstag enabled the party to 
escape responsibility for supporting the “‘no confidence’’ resolution intro- 
duced in the Reichstag by the Communists and which will come up Monday 
for a vote. 
In hurrying their decision to abandon Chancellor Cuno, the Socialists also 


| expect to block the Communists’ attempt to launch a nation-wide general 


strike. To-day’s action by the Socialists will be viewed as a concession to 
the radical demands for overthrow of Herr Cuno and the adoption of a 
platform of internal reforms which, it is expected, will satisfy the popular 
clamor. 

Strike Wave Spreads. 

“The strike wave, caused by the currency scarcity and the food shortage, 
and accentuated by Communist agitation, spread rapidly in Germany to- 
day. It was accompanied by numerous demonstrations and disorders 
leading to a number of fatalities in clashes with the police. 

Industrial Berlin is in a state of feverish turmoil, fostered largely by the 
failure of the employers to pay because of their inability to obtain currency 
and the demands of the workers for wage increases. 

A general strike has been ordered by the Communistic elements, but the 
labor federations so far have not approved of the move. 

Similar conditions of unrest prevail in other parts of Germany. 


With the acceptance on the 12th inst. by President Ebert 
of the resignations of Chancellor Cuno and his Cabinet, 
Dr. Gustav Stresemann was directed by President Ebert 
to form a new Government. The new Cabinet is referred 
to in another item. 








President Coolidge Backs Hughes’ Policy on Repara- 
tions and Other Foreign Issues. 

Advices have been conveyed to our Ambassadors abroad 
by Secretary of State Hughes that there has been no change 
in the foreign policy of the United States respecting the 
reparations and other issues with the succession to the 
Presidency of Calvin Coolidge. One of the accounts from 
Washington to this effect appeared as follows in the New 
York ‘‘Evening Post’’ of last night: 

The American foreign policy, so far as concerns our attitude on the 
Rhine, the Ruhr, and reparations, remains unchanged. Developments 


of the last few days were built upon news that somehow got twisted. Here 
is the sequence: 

On Tuesday President Coolidge had a conference with the correspondents 
in the course of which he let it be known that the new Administration, 
like the old, stood squarely on the speech which Secretary Hughes made at 
New Haven last fall. On that occasion, it willbe remembered, the Secretary 
of State deprecated the impending occupation of the Ruhr by the French 
and suggested a commission of experts to determine Germany's capacity 
to pay. 

It was learned, too, that the Coolidge Administration had no new pro- 


| posals to make, but stood ready to help in any way that it could consistent 





with our American traditions in general and recent statements of policy 
in particular. Of course, there was the further assumption that any 
proposal must come from the other side. 

But apparently what was said in Washington on Tuesday somehow got 
exaggerated. Wednesday's press cables from London spoke of the welcome 
reception that had been given to the press reports from Washington that 
the Coolidge Administration would ‘‘ make a ready response to any appeal 
to America for assistance in settling the prolonged reparations struggle.”’ 
Somehow, somewhere, the various qualifications to the reiterated offer of 
American co-operation got dropped off. 


Our Policy Restated. 

Secretary Hughes saw right away that this was going to be embarrassing 
for him, so he sat down and wrote a communication to our Ambassadors 
abroad simply restating our policy so that there could be no misapprehen- 
sion. There was nothing partciularly new in this note, and State Depart- 
ment officials to-day deprecated the unwarranted inferences that were 
being drawn from the whole incident. What Secretary Hughes said was 
merely that President Coolidge had unqualifiedly endorsed the Depart- 
ment’s policy as it had been enunciated under the administration of Presi- 
dent Harding, notably in the New Haven speech. 

While there have been no changes in the American policy, there have 
concededly been some significant changes in the situation abroad since 
Secretary Hughes spoke at New Haven. First, the French went into the 
Ruhr. We countered by coming out of the Rhine. Then the British and 
the French drifted further and further apart unti)] they came to the parting 
of the ways. The problem before was to keep the French from going into 
the Ruhr. Now the problem is to get the French to come out. The 
United States and Great Britain are at one in believing that that is a prime 
condition of any settlement. But how to effect a settlement? 

General Allen has a scheme, presumably based on creating a separate 
Rhineland state within the Reich. Whatever his speciffc proposal may be, 
there is no indication that the Department pins any hope on its present 
practicability. General Allen speaks with incomparable authority on the 


Ruhr crisis and its possible consequences. _ 
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When a plea for the abandonment of our policy of isolation comes from 
the mouth of a man whose information as to actual conditions along the 
Rhine is second to that of no other living America, even the Senate of the 
United States can hardly afford to ignore it. 

It was to be expected, tco, that those who have all along taken the 
pro-French point of view should lift their eyebrows a bit over Gen. Allen's 
account, which, while not ‘“‘pro-German,” as they would like to call it, 
ig yet hardly pro-French. 

For no man knows better than does Gen. Allen the lengths to which 
France has gone in her desire to keep Germany crushed. He may well 
sympathize with the French point of view, but he can hardly believe 
that the French policy is conducive to the common welfare of Europe. 

Conditions of United States Participation. 

In general, these may be said to be the conditions of American entry 
into the reparations controversy: 

(1) That the request for our assistance must come from the other side. 

(2) That it must have the support of all the parties to the controversy, 
notably France, which has so far not been inclined to receive our advances 
favorably. 

(3) That the specific proposal made must be in keeping with out general 
traditions and with the declared policy of the present Administration. 

(4) That there must be no confusion between debts and reparations. 

France, Great Britain, and Italy would all, for obvious reasons, like to 
see the two questions considered as one, but the American State Depart- 
ment had never been willing to confuse the two. On this point Hughes 
is adamant, and has such expert support from the opposition in this 
country as was expressed by Norman Davis in the;*Evening Post”’ the other 
day, when he declared that it was ‘‘a mistake to mix debts and reparations.’ 





Unprecedented Action of Newspapers in Suspending 
Publication of Afterncon Iseues in Tribute to 
the Late President Harding—Resolutions and 


Messages of Newspaper Men, &c. 

One feature of the day of national mourning set up on 
Friday of last week in memory of the late President Harding 
was the action of the newspapers in New York suspending 
their afternoon issues on that day—Aug. 10. Not a single 
paper was issued in the afternoon in New York 

Expression of the sorrow of newspaper men in the death 
of President Harding were recorded on Aug. 6 by the Stand- 
ing Committee of the Washington newspaper correspondents 
in the adoption of a resolution which said: 

No finer contact of genuine ‘understanding and sympathy ever was 
established between an American President and the newspaper men than 
that which governed the relations of President Warren G. Harding to the 
writers of the capital. As a publisher and editor he understood the ambi- 
tions and the aspirations of the craft; in every conceivable way he sought to 
add to the joys of the profession; to expedite and facilitate the work of those 
responsible to the public for accurate reports of White House and Adminis- 
tration activities. His personal charm and lovable dispgsition, coupled 
with great candor and implicit faith in the integrity of those who dealt 
with him, inspired deep affection and abiding respect in the hearts of the 
Washington correspondents. We mourn in his passing the loss of a real 
friend, of a colleague whose connection with the profession shed a greater 
dignity and lustre on it. A great American, a good man, has been called 
to his last reward. 

To Mrs. Harding, no less gracious in the friendship she entertained and 
inspired, we offer on behalf of the corps of Washington correspondents our 
deep sympathy and the consolation that she will find in the affection of the 
American people, which will preserve throughout all time the memory of the 
man whom she inspired and comforted throughout the best years of his life. 

1e@ «Sy ies O e ernationa “vpographica 

The sympathi f the International Typographical 
Union, of which President Harding had been an honorary 
member, were voiced in a message addressed to Mrs. Harding 
by Charles P. Howard, President of the Union, the message 
stating: 

Words can but fail to assuage your grief, even though the nation mourns 
with you in your great bereavement through the loss of your husband and 
our President. The sorrow of his brother printers is especially poignant. 
Warren G. Harding’s pride in his craftsmanship was typical of his lovable 
character and modest disposition. To printers, especially, his life will 
serve as an inspiration for future generations. May God's grace sustain 
you in this hour of immeasurable grief. 

The National Press Club of Washington, in expressing its 
sense of loss suffered in the death of President Harding, had 
the following to say in a telegram addressed to the Presi- 
dent’s Secretary, George B. Christian. Jr., at San Francisco 
on the 3d inst.: 

Please convey to Mrs. Harding and members of the official party the deep 
sympathy felt by members of the National Press Club in the death of 
President Harding. He was a valued member of this organization. His 
kindness to the newspaper workers, collectively and individually, brought 
him close to their hearts, and all will mourn him as a departed brother. 


The Marion “Star,” in which until recently President 
Harding held controlling interest, paid tribute to the late 


President in the following editorial on the 4th inst.: 
President Harding is dead. > 
This brief message, flashed around the globe, brought sorrow to the 

nation and touched the tenderest sympathies of the liberty-loving people 

of every land. But here in Marion, where we knew and loved him as 

Harding, the man; Harding, the fellow-citizen; Harding, the neighbor, 

and Harding, the friend—rather than Harding, the President—the blackest 

grief obtains. 

Those who were close to him can hardly escape the feeling that it must 
have been given to him to have seen into the future, when, robust and the 
picture of health, he told them shortly before nis inauguration that he 
would never come out of the Presidency alive. Those close to him know 
that, contrary to the general view, he left the Senate with the deepest regret 
to enter the Presidency. ‘Those close to him know that he realized that 
the burden he was about to assume was such as never attempted by mortal 
man, yet they hoped for the best. Now in sorrow they realize that he was 
a true prophet—that he knowingly gave nimself a sacrifice to his country. 

And it may be said here that tais great heart—which was alike his 








strength and his weakness—proved his undoing. Of all our Presidents, he 
was the most democratic at heart—the most approachable. He added 
to his already mighty burden by taking on those of others. No appeal, no 
matter how lowly, was passed by him. He gave freely—too freely of his 
time and effort. He never counted the cost nor spared himself. In this 
regard, the course which was his as a citizen was his as the President. 
The load he was bearing became staggering, and this, and the fact that he 
was weakened by the attack of influenza some months since, and from 
which he never recovered, made him especially susceptible to the subtle 
attack of ptomaine poisoning which led to his death. 

Full appreciation of Warren G. Harding, the President, will nos be 
written to-day—probably not in this generation—but posterity will weigh 
his achievements as President, and they have been many and great, at 
their full worth. 

But the measure of Warren G. Harding, the man, is to-day beyond 
all question. ‘That he was a man among men all will concede. None will 
question his bigness of heart, his greatness of soul. He thought and lived 
above the little things of life, and yet was so thoroughly human that to 
know him was to love him; and thus it is that to-day, while the nation 
mourns, our people are stunned by the passing of our citizen and friend— 
ereatest and best beloved. 








Sympathies of Soviet Government on Death of President 


Harding Extended to Senators King and Ladd. 

Foreign Minister Tchitcherin presented the condolences of 
the Soviet Government on the death of President Harding to 
Senators King and Ladd and Congressman Frear as repre- 
sentatives of the American people at a dinner given to them 
in the new business club. According to a special cablegram 
to the New York “Times” from Moscow, August 3, the mes- 
sage said: 

On behalf of the Soviet Government I wish to express to the American 
citizens now present here the respectful sympathy of the Russian people to 
The people of Russia gratefully remember that it was under President Hard- 
The peopel of Russia gratefully remember that it was under President Hard- 
ing’s Administration and with his active support that the American people 
with great generosity came to the aid of Russia in her hour of need. 

They regret that the prevailing political condition of the world prevented 
the Russian Soviet Government, in close economic collaboration with the 
United States during President Harding’s Administration, from dispelling 
prejudices and misunderstandings which for over five years deprived Russia 
and America of the opportunity of applying the historical friendship of two 
people to practical work of reconstruction and creation in the interests of 
both. I beg of you to convey our expressions of sympathy to Mr. Harding’s 
family and the people of the United States. 


The same cablegram said: 

Senator King made a short speech thanking the Russians for their sym- 
pathy. He said that it was the purpose of himself and his companions to get 
as accurate a first hand cross-section of Russia as possible. They intend to 
go into Siberia as far as Perm or further, then journey down the Volga and 
take a trip through the Caucasus and @rimea. In reply, Northeva, head of 
the Anglo-American Department of the Foreign Office, said that, contrary 
to belief abroad, Russia welcomed full investigation of every phase of na- 
tional life. 








J. H. Puelicher, President of American Bankers’ 
Association, Pays Tribute to Harding. 


In announcing the closing of the offices of the American 
Bankers Association on August 10, the day of the funeral of 
the late President Harding, John H. Puelicher, President of 
the Association, said: 

The bankers of the nation join in the universal mourning for the loss of 
our late beloved President. His untimely end brought to us all a realization 
of the deep hold he had upon our affections and how intimately his character 
and activities entered into the life of each individual. We were all proud of 
our President, whose prominent characteristic was that of a lover of mankind 
and whose hand was equally extended to the wage-earner and capitalist in a 
sympathetic effort to solve their respective problems. We mourn his loss 
but feel that the spirit of harmony for which he constantly strove, still lives 
among us and that. through him and his memory the people of the entire 
country in whatever walk of life and in whatever industry, will be brought 
closer together in better understanding and better relationships. 

Let us all abstain from worldly occupations and devote this day to rever- 
ence of the memory of our late President, worship of God and prayer for the 
future welfare of our beloved country. 








President Harding Planned Visit to Europe on Good 
Will Mission—Said to Have Declared His Knowledge 
of His Own Limitations, 


Plans of the late President Harding to visit Great Britain, 
I'rance and other Continental countries, “solely in a spirit 
of neighborliness,” were revealed by John A. Stewart, Chair- 
man of the Board of Governors of the Sulgrave Institution, 
in a gathering at the Lawyers’ Club, this city, on August 7. 
This gathering comprised a committee which was to have 
welcomed the late President upon the occasion of his pro- 
posed visit to New York City on August 28. With its meet- 
ing on the 7th it was reorganized as a memorial committee, 
which later in the fall will come together to pay tribute to 
the late President. It is planned to have President Coolidge 
address the forthcoming meeting. Mr. Stewart in telling of 
President Harding’s plans quoted him as saying that “the 
situation in Europe never can be bettered so long as tradi- 
tional hatreds are permitted to dominate the minds of those 
who govern. Good-will is the only solvent of ill-will. I 
believe this is the time for good-will to be used as the great 
and most effective political policy in that furtherance of 
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that good understanding without which no permanent better- 
ment in human affairs can be effected.” President Harding, 
according to Mr. Stewart, also said: “I know my limita- 
tions; I know how far removed from greatness I am. But 
be that as it may, I intend to approach every problem with 
good-will in my heart instead of hatred.’ Mr. Stewart spoke 


as follows: 

You who are here to-day would about this time have been invited to let 
your names be added to the City Reception Committee which, on August 28, 
would have welcomed President and Mrs. Harding on their return from their 
visit to Alaska. The President would have been greeted by His Honor the 
Mayor and his committee at the City Hall and acclaimed by the millions 
who, after he was stricken in Seattle, prayed Almighty Providence to spare 
their President’s life. This prayer was not to be granted ; for God called him 
and he has left the activities of this world behind him forever. He laid 
down his life in martyrdom to appease his sense of friendly duty to the 
American people, whom he loved so fondly. 

A few days before his departure from Washington I spent three hours alone 
with him. He told me of his plans for Vancouver, where he was to enroll 
himself as the first American President to visit politically foreign soil on a 
mission of sheer friendship. He talked of good-will] as an affirmative policy 
in all political relationships, domestic and international. I had urged him 
to continue determinedly on this course which he had mapped out for himself 
and had said that it was a dire misfortune that so many of the unthinking 
public should regard good-will as only amiable weakness; and he replied: 

“It is a pity that this is true, but, nevertheless, I shall continue on this 
course and to be myself just as Iam. I know my limitations; I know how 
far removed from greatness I am. But be that as it may, I intend to ap- 
proach every problem with good-will in my heart, instead of hatred. Most 
questions which are settled by armed force are never permanently settled. 
Problems can be solved fundamentally only as they are worked out in a 
spirit of neighborly good-will. 

“Hence I would not yield to the insistence from many quarters that the 
troops be called out to compose the coal situation. The situation in Europe 
never can be bettered so long as traditional hatreds are permitted to domi- 
nate the minds of those who govern. Good-wil] is the only solvent of ill-will. 
I believe this is the time for good-will to be used as the great and most ef- 
fective political policy in the furtherance of that good understanding without 
which no permanent betterment in human affairs can be effected. 

“T intend to approach every question so far as I can with neither bias nor 
ill-will. I shall continue, no matter what may be said of me, nor how harsh 
the criticism may be, nor how unjust, patiently to apply good-will and a 
friendly feeling in the settlement of every question. People may think of 
me as they please, but I shal] continue to be as I am, just Warren G. Hard- 
ing as he ig and as God fashioned him, a man who is trying, the best that he 
knows how, te throw into the discard the age-old, discordant ways of doing 
things, ways which never have succeeded in bringing happiness into the 
world, and if I am misunderstood, and another course is demanded of me, 
then I shall accept, as I must, what fate may have politically in store for 
me; but I will not change my policy of good-will even though it lead to my 
defeat for another term of the Presidency and my relegation into private 
life.” 

Warren G. Harding was the first great ruler deliberately and consciously 
to make goed-will for the sake of good understanding the dominant policy in 
the Government. In arriving at this policy his reason went hand in hand 
with his nature. Despite the knowledge that the world regards imperturb- 
able good-will as indicative of amiable weakness, he persisted and intended 
to persist in this eourse. He believed and knew that any settlement by su- 
perior physica] force of a vital question between contending parties within 
the United States would lead only to hatred and retaliation; and that per- 
manent settlements in any controversy must need be on the basis of good- 
will and good understanding. Here was a man in whose nature the well- 
springs of good-will and neighborliness were perennial, running strong and 
deep and pure. He challenged, armed with the sword of good understanding 
and the shield of good-will, the hate-fed governing forces of the world to 
mortal combat for the control of human destiny. The world needed, and 
still needs. the guidance and inspiration of an American President whose 
natural neighborly qualities no stress nor storm could disturb. 

I have said that he went to Vancouver solely in a spirit of neighborliness, 
uncontaminated by any selfish thought or political aim. I can now say 
without ill consequences that if God had spared him and he had been re- 
elected President of the United States, during his second term, in the same 
amiable, kindly, loving, neighborly way, he would have visited Great Britain, 
France and other Continental countries, not on any political mission, but 
only in an endeavor to become for all the world the exemplar of the new 
politics. 

America and the world had much to hope for from this friendly man. 
They would not have been disappointed. 


According to a special dispatch to the New York “Times” 
from Washington, August 7, George B. Christian, Jr., Sec- 
retary to the late President Harding, said in regard to the 
statement of John A. Stewart, in New York, that President 
Harding had intended to visit Europe during his second term 


if he were re-elected. Mr. Christian is reported as saying: 


I never heard President Harding make any such statement. I feel quite 
sure that he had no such intention. He did intend, however, as he said on 
several occasions, to make a visit to Europe after he retired from public life. 








Results ef Lausanne Conference Show That Any 
Small Band of Determined Men Can Threaten the 
Peace of the World, Says Henry Morgenthau. 

The Lausanne Peace Treaty, signed July 24 by Turkey 
and the principal Allied Powers, was the subject of an address 
made before the Institute of Politics at Williamstown, Mass., 
on July 27 by Henry Morgenthau, a former United States 
Ambassador to Turkey. The Turk, according to Mr. Mor- 
genthau, was ‘‘the only man at the gathering (Lausanne) 
who was ready to use his guns,” the result being that the 
treaty represented a distinct victory for Turkey. ‘From 
the very beginning,” the speaker declared, “the Turk 
assumed the defiant attitude of a victor, conscious that he 
was the only one present who was still ready, and in fact 
anxious, to fight on. . . The Lausanne Conference 





undoubtedly teaches the world this great lesson: That until 
all the big Powers of the world disregard their selfish aims 
and the rapacity of some of their business men, and will 
unite in establishing a proper system of international cus- 
toms and laws, any small band of determined men, as the 
Kemalists in Turkey or the Bolshevists in Russia, can at 
any time threaten the peace of the world.’”” Mr. Morgen- 
thau’s remarks were quoted at length in a dispatch from 
Williamstown under date of July 27 in the New York “‘Even- 
ing Post,”’ as follows: 

Under existing international conditions ‘‘any small band of determined 
men, as the Kemalists in Turkey or the Bolshevists in Russia, can at any 
time threaten the peace of the world,’’ Henry Morgenthau, ex-Ambassador 
to Turkey, told the Institute of Politics at its opening session this morning. 
The fact that such a threat can be successfully wielded by an armed and 
determined minority was, he said, undoubtedly the great lesson taught by 
the conference of Lausanne. 

Taking for his subject, ‘“‘Why Turkey triumphed at Lausanne and 
escaped all punishment for her defeat in the World War,”’ Mr. Morgenthau 
pointed out that ‘‘the Turk was the only man in the Lausanne conference 
who was ready to use his guns,”’ and to back his claims by continued 
fighting. Such a threat, he held, will constantly continue successful, 
“until all the great Powers disregard their selfish aims and the rapacity of 
some of their business men and unite in establishing a proper system of 
iaternational customs and laws.”’ 

Mr. Morgenthau told in detail the history of Turkey from the days of 
the great war; spoke of the forces which led to military activity in unison 
with the Central Powers and finally of the circumstances which resulted in 
the signing of the Treaty of Sevres. 

He outlined the progress of Mustapha Kemal's efforts to secure domina- 
tion of the country’s affairs and the consequent scrapping of the Sevres 
Treaty and the War with Greeece with its ‘‘wilful, total destruction of the 
Greek and Armenian districts of Smyrna.’’ ‘‘It was, then,’’ he declared, 
‘that Great Britain, single-handed, with grim determination and willingness 
to use force, prevented the Turk from pursuing the Greeks across the 
Dardanelles and into Thrace. 


Turks at Lausanne. 

“This brought about a conference at Mudania, and an armistice which 
was followed by the conference at Lausanne. From the very beginning the 
Turk assumed the defiant attitude of a victor, conscious that he was the 
only one present who was still ready, and in fact anxious, to fight on. He 
had been carefully watching the bickerings among the others. He well 
knew that there was no co-operation among them and that each one was 
representing his own interest. 

‘“Po the Turk Europe was but a generic name, not a united force aiming 
for the same end. This time it was almost unnecessary for the Turk to 
work the different Powers against each other. They were doing it of their 
own accord and many of them were giving valuable aid and advice te 
the Turks. Each one of them had an axe to grind, and again it was only 
Great Britain, under the leadership of Lord Curzon, who attempted te 
curb the Turk, but the change of Government in Great Britain was a 
distinct expression on the part of the House of Commons that they were 
opposed to Britain's fighting with the Turks. 

“Of course, the Turks knew this, and therefore they could decline the 
British demands and Lord Curzon had to assent to Ismet’s statement that 
the Armenian question was ended by the destruction of the Armenians, and 
then the greatest crime of history was condoned. It was not so much the 
strength of the Turks as the weakness of the Allies that iofluenced the 
course of events. The United States did send two observers, but observers 
do not influence the Turks; it takes force or a show of force to do so. 

‘“‘As the Turk became more and more convinced that there was no Power, 
and certainly no combination of Powers, that would be willing to continue 
the war against him, he became more and more aggressive and exacting. 
He was the only man in that gathering who was ready to use his guns. 
Of course, he knew that if he attempted to dislodge Great Britain from 
Palestine aad Mesopotamia or France from Syria they would fight, so what 
finally happened was that the Treaty of Sevres has been totally disregarded 
and the Turk has been reinstated in eastern Trace, given control of Con- 
stantinople, and even the judicial capitulations were abrogated. 

‘‘To save the semblance of protection, the European Powers are per- 
mitted to have foreign legal advisers who are empowered to receive com- 
plaints relating to imprisonment and arrest of foreigners. There is no 
mention made of what action is to be taken except that they are to be filed 
with the Minister of Juscice. 


America’s Attitude. 


“As long as the United States persists in its course of isolation and 
refuses to assume the leadership that all are ready to accord to her, it ill 
becomes us to criticise the other Powers. The American observers prac- 
tically confined themselves to securing an open door for our industries. 

“This powerful country spent its blood to abolish slavery. Within the 
past few years it has established a Federa] Reserve System, which is a 
permanent insurance against panics, and also succeeded in adopting pro- 
hibition, unfortunately interpreted by the mistaken Volstead Act, and it 
should now assume its full duties as a world Power, and find in its midst a 
band of men just as determined to lead toward the light and to find a 
method of minimizing and finally abolishing war, just as prohibitionists and 
currency reformers patiently toiled for years to accomplish what they did. 

“It is almost pitiful how we Americans have had to sit with our hands 
tied, though our eyes were allowed ‘to observe’ how this wily Turk triumphed 
at this conference over all the othcr countries, just as the Germans would 
have triumphed over all of them if we had not entered the war. Why had 
our help to be withheld at Lausanne? 

‘‘Will we be responsible in the future if the Turk’s successful defiance, 
owing partly to our inactivity, will encourage other countries to treat treaties 
of peace as mere scraps of paper? Why cannot a group like this become the 
dynamic force that will start a wave in favor of America’s first studying and 
then participating in international affairs?’ 








Has Ludendorff Been Converted to German Republic? 
New Motto Proposed by Him Interpreted as 
Change of Heart. 


Wireless advices (copyright) to the New York “Tribune” 
from Berlin Aug. 3 stated: : 

The Bavarian or Nationalist Party demonstrated in the streets of Munich 
yesterday ‘“‘in commemoration of the old army.” Prime Minister von 
Knilling and General Ludendorff viewed the marching veterans and Genera: 
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Kraft von Delmenfingen made the principal speech. General Ludendorff, 
whe followed, said: 

To me the old army is the highest thing Germany has. If we talk of 
the old army we must not forget the Princes who made it—the Hohen- 
zollerns and Wittelsbachs. Because the old army was so superb it was 
taken away from us. Men of proud blood ied it and made the German 
soldier the foremost fighter in the world. To be a German means to be a 
fighter. Once our motto was ‘For King and Fatherland.’ Let it now be 
“With God for the People and Liberty ." 

This change of motto is much commented upon, the interpretation placed 
wpon it by some papers being that Ludendorff has finally become reconciled 
to the republican form of State. 





Conclusion of Labors of United States Commission 
in Mexico—President Obregon’s Statement. 

Associated Press dispatches from Washington, Aug. 15, 
brought news to the effect that “the records of the confer- 
ence between the representatives of the United States and 
Mexico, embodying an agreement designed to make possible 
the resumption of diplomatic relations between the two na- 
tions, were signed here at 2:15 o’clock this afternoon.” It 


was added: 

The signature brought to a successful] conclusion the negotiations, extend- 
ing more than thirteen weeks, between Charles B. Warren and John Barton 
Payne, as persona! representatives of the American President, and Fernando 
Gonzalez Roa and Ramon Ross, for President Obregon. The actual 
signature, however, was by Juan F. Urquidi and J. Ralph Ringe, Secre- 
taries of the Mexican and American delegations, respectively. 

Yesterday (Aug. 17) the Mexican Embassy at Washing- 
ton made public a statement by President Obregon of Mexico 
relative to the work accomplished, in which he indicated 
that two conventions (one, respecting the creation of a 
mixed claims commission to examine claims against the 
Mexican Government for damages arising out of revolution, 
and the second creating a mixed claims commission to decide 
unsettled claims of citizens of either country against the 
government of the other country arising since the convention 
concluded July 4 1868), would be concluded if the two Gov- 
ernments decide to resume diplomatic relations. The state- 
ment follows: 

The work of the Mexican-American Commission, constituted by Hon- 
orables Mr. Charles B. Warren and Mr. John B. Payne as representatives 
of the President of the United States, and Mr. Ramon Ross and Mr. 
Fernando Gonzalez Roa as my own representatives in my capacity of 
President of Mexico, having been concluded, it is now my duty to inform 
the country regarding the manner in which that work was carried out, 
and its significance. 

To that end I wish to make the following statement: First, the work 
of the Mexican-American Commission, which was begun on the 14th 
of May last and ended the 15th ultimo, was confined of views and in- 
formation regarding the difficulties which up to the present time have 
been an obstacle te the resumption of diplomatic relations between the 
two Governments. 

(2) The Mexican Commissioners, after hearing the American point of 
view in every case, but without entering into any discussion intended to 
modify our present laws, offered explanations of those parts of our laws 
relating to American interests in Mexico in connection with the oil and 
the agrarian questions only; and they also explained the manner in which 
the present Government, in pursuance of its original policy has been en- 
deavoring to conciliate with the principles of international law the revolu- 
tionary ideals now embodied in our laws. 

(3) In addition, the Mexican Commissioners confirmed the intention 
of this Government to conclude two conventions for the creation of mixed 
claims commissions. This intention was communicated to the Embassy 
of the United States by our chanceilory in an informal note dated Nov. 
19 1921; and to Congress in my message of Sept. 1 1922. 

Regarding the first of these conventions, our chancellory. on July 12 
1921 addressed an invitation to all the Governments who nationals had 
suffered damage in their persons or in their properties through the last 
revolution in Mexico, and that invitation was based on Article 5 of the 
decree of May 10 1912, issued by the First Chief of the Constitutional 
Army, Mr. Venustiano Carranza, and on Article 13 amended, of the 
Law of Dec. 24 1917. 

The object of that first convention would be to create a mixed commis- 
sion to examine, from the point of view of equity, all the claims which 
citizens of the United States might have against the Mexican Govern- 
ment for damages arising out of revolution. The second convention, having 
a more general jurisdiction and being of a reciprocal character, was intended 
to create a mixed claims commission to decide in accordance with the rules 
of international law. ; 

There will be in accordance with rules of international law on unsettled 
claims of citizens of either country against the Government of the other 
country, for acts having taken place since the signing of the convention 
concluded July 4 1868, but excluding, of course, those acts falling within 
the jurisdiction of the first convention mentioned. 
® (4) The conventions referred to will be concluded if the two Governments 
decide to resume diplomatic relations. 

(5) If the rormalization of these relations follows the termination of 

the Mexican-American conferences such result will not be due to any 
obligations contracted, nor to any agreements which may have been entered 
into for the purpose of resuming diplomatic relations, nor to anything 
that might contravene our laws or the rules of international law, or injure 
the dignity or the soveriengty of our nation. 
» Such a happy event should be attributed, as far as these conferences 
are concerned, te the ability and patriotism of our own commissioners to 
explain, and to the genereus broad-mindedness, free from any unwise 
prejudices, of the eminent American commissioners to understand the 
fundamental problem that Mexico is now facing, namely, the economic and 
moral betterment of the people in harmony with the development of foreign 
interests invested in the country, a problem which can only be solved in 
the present national possibilities, through a complete realization of the 
pelitical and social program of the present Government. 

I am pleased, finally. to be able to state that the good-will shown by the 
four commissioners, which but reflects the good-will so frequently shown by 
the two neighbering countries in so many various ways, made it possible 
for the commission to carry out its work in a spirit of uninterrupted and 
friendly cordiality. 





Damage to This Season’s Cotton Crop Through Boll 
Weevil Ravages Estimated at $750,000,000 by 
President of New York Cotton Exchange. 


President E. E. Bartlett Jr. of the New York Cotton Ex- 
change, in a statement issued on Aug. 16, declared that the 
ravages of the deadly boll weevil, unless effectively checked 
within the next few years, would threaten America’s suprem- 
acy as a cotton-growing nation. The damage to the crop 
bo'l weevil and drought this season, he said, represented a 
loss, based on the present prices of cotton, of approximately 
$750,000,000 to Southern planters. Mr. Bartlett’s state- 
ment follows: , 


Never since the weevil first made its appearance in the cotton belt, about 
1892, has such great alarm been felt as exists to-day among the cotton plant- 
ers. After years of procrastination the National Government, the State 
Governments and the leading cotton associations are at last beginning to 
realize the dire need for drastic action in every section of the cotton belt to 
reduce the weevil menace to a minimum. 

One of the motives which has prompted the cotton trade in the United 
States to awake to the seriousness of the situation is the fact that Great 
Britain and other foreign countries are making strenuous efforte to produce 
cotton in sufficient quantities to become independent of the American 
product. The success of such efforts would threaten our supremacy as 
the leading cotton-growing country of the world. 

The boll weevil is the most dangerous of pests because it is so thoroughly 
fortified against extermination. It never has been successfully combatted 
by sprays, as many other insect pests have, because it does not eat the ver- 
dure of the plant. It digs into the cotton boll, extracting its nutriment 
from it, and deposits its egg in the cavity it makes. This ts sealed with 
a gummy substance by the weevil to prevent the red ant. which is its deadly 
enemy, from destroying the egg or worm which hatches from the egg. 

The one channel through which the weevil can be reached is its thirst, 
which it satisfies by sipping the dew from the leaves of the plant. Poison- 
ing the dew with calcium arsenate has been the most effective means of 
combatting the pest so far. Unfortunately, there is a big shortage of arse- 
nate, which is manufactured from white arsenic, which is a by-product of 
copper smelting. Georgia, the second largest cotton-growing State, has 
recently contracted for 50,000 tons of arsenate to be delivered over the 
the next five years to fight the weevil. If other cotton States should en- 
deavor to follow the example of Georgia, there would not be sufficient 
calcium arsenate produced in the world to fight the weevil. It would re- 
quire more than 100,000 tons annually to fight the pest in the infected parts 
of the belt. 

Experiments to combat the weevil by using aeroplanes to spread poison 
gas over infected areas have yet to demonstrate the effectiveness of this 
method. If it eventually should prove successful, it would require a fleet 
of hundreds of aeroplanes and huge gas production to put it into operation 
over the entire cotton belt. 

I am glad to see that the United States Steel Corporation appreciates 
the menace of the weevil and that Judge E. H. Gary has notified the Amer- 
ican Cotton Association that the corporation will contribute $25.000 a year 
for the next three years to the boll weevil campaign. The far-reaching 
blight of the weevil touches even the Steel Corporation. ‘There are eight 
steel ties on every bale of cotton. ‘The crop loss this year, due chiefly to 
weevil, is estimated at 6,000,000 bales. This means that cotton growers 
will require 48,000,000 fewer steel ties to bale the crop. 

At current prices for cotton, the loss this season, due chiefly to the weevil, 
approximates $750,000.000, and it may run considerably over that figure. 
In the face of this huge loss the amount devoted to fighting the weevil 
seems infinitesimally small. Members of the New York Cotton Exchange 
this year contributed $100,000 to fight the pest, but in view of the great 
ravages of the weevil it would be rea] economy of benefit to the nation and 
the world, to devote millions of dollars to exterminating this enemy of the 
cotton plant. 








Fulmer Cotton Standard Act Applies to All Shipments 
After August 1—Contracts Entered Into After 
March 4 1923 Subject to Provisions—Possible 
Test of Act. 

Acting United States Attorney-General Seymour, in ad- 
vices to Secretary of Agriculture Wallace, has ruled that the 
provisions of the United States Cotton Standards Act apply 
to shipments made after August 1, regardless of the date of 
the contract. It is stated in special advices from Washing- 
ton to the “Journal of Commerce” on August 8, that since 
the ruling strikes at the validity of cotton contracts it is ex- 
pected that litigation will follow to test the Government’s 
position. The paper referred to says: 

Under the terms of the so-called Fulmer Act the official cotton standards 
fixed by the Agricultural Department became effective on August 1. The 
Act declares that the indication of a grade of cotton by any designation 
other than provided by the standards shall be unlawful if in connection with 
commerce, 

Mr. Wallace inquired of the Attorney-General if the Act applied to a ship- 
ment of cotton made after August 1, in fulfillment of a contract made after 
March 4 1923, the date of the approval of the Act; and further asked if the 


Act applied to a shipment made after August 1, in fulfillment of a con- 
tract made prior to March 4. 


Power of Congress. 

“My conclusion is,” Mr. Seymour said, “that the United States Cotton 
Standards Act invokes a legitimate power of Congress over inter-State Com- 
merce, and its provisions apply to shipments made on or after August 1 
1923 regardless of when the contract was made.” 

Contracts, the Acting Attorney-General held, are made subject to the pos- 
sibility that even if valid when made Congress may by the exercise of its 
power render them invalid. The Act, he stated, is intended to prohibit the 
use in connection with any transaction in inter-State or foreign commerce 
after August 1 1923 of any other than the cotton standards provided for by 
the Act. The authority for and the validity of the Act, he explained, rest 
upon the power of Congress to regulate inter-State and foreign commerce. 

The individual’s ownership of property, he declared, is subject to the law- 
ful demands of the sovereign power and, therefore, contracts with reference 





to these demands must be understood as subservient to the rightful authority 
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of the Government. He cited cases showing the decisions of courts holding 
that railroad companies may rightfully refuse, after the passage of Act for- 
bidding the transportation of certain commodities, to issue inter-State trans- 
portation in pursuance to a prior existing contract to do so. 


Conracts Subject to Law. 

‘All contracts made after March 4 1923,’ Mr. Seymour held, “‘relative to 
the subject matter embraced in the provisions of the United States Cotton 
Standards Act are entered into with the knowledge of and subject to the 
provisions of that Act. 

“And all contracts entered into before March 4 1923 relative to the sub- 
ject matter to which the Cotton Standards Act applies are subject to the 
provisions of that Act.” 

As disclosing the power of Congress over contracts made in relation to 
inter-State commerce, the acting Attorney-General quoted court authority as 
follows: “Such commerce is solely regulated by Congress, and when parties 
make contracts to engage in inter-State commerce, they are held to do so 


upon the basis and with the understanding that changes in the law applica- | w 
There can, in the nature of things, be | 
no vested right in an existing law which precludes its change or repeal, nor | 


j i ission to legislate upon a particular subject which ex- | 7) 
vested right in the omission t gis] po if j fr e—-—aegpe 


ble to their contracts may be made. 


empts a contract from the effect of subject legislation upon its subject mat- 
ter by competent legislative authority.” 








Texas Agricultural Commissioner Says Cotton Crop | 


Should Bring Not Less Than 25 Cents. 


Not a bale of the Texas cotton crop should be sold for less | 


than 25 cents, says George B. Terrell, Texas Commissioner 


of Agriculture, who in a statement regarding the crop on 


August 5 declared that it should bring 30 cents before the 


cotton year closes. His statement as contained in a special 
dispatch from Austin to the Dallas “News” follows: 

This report covers the condition of corn and cotton up to August 1. 
These reports represent about 200 counties and are sent in by practical farm- 
ers, bankers, business men, County Commissioners and farm demonstration 
agents, and the summary given below represents the combined judgment of 
these reporters.’ Damage from drouth and insect pests is very serious. 

Corn: Acreage 98% of last year. Condition 88% of normal, which indi- 
cates a yield a little less than last year. The United States Government’s 
figures for last year are 5,729,000 acres. with a yield of 114,580,000 bushels. 
The figures this year, based upon 18 bushels per acre yield as shown by our 
reports, indicate a crop of 103,122,000 bushels. This is only given as an 
approximation of the correct yield. 

Cotton Acreage Increase. 

Cotton: Acreage 15% increase over last year, or about 14,000,000 acres, 
Condition 67% of normal, which represents a yield of one-fourth of a bale 
per acre, or 3,500,000 bales. The cotton crop is about three weeks late and 
is not fully matured. They are picking cotton in some fields and plowing 
cotton in other fields in the same locality. The yield may be greater or less 
than this estimate, according to weather conditions and insect ravages dur- 
ing the next few weeks. It is not humanly possible to correctly forecast the 
yield at this time. 

The United States Government report for the entire cotton belt seems to 
be a fair and conservative estimate, but a little oo high for Texas. Our re- 
port shows a condition of 67% while the Government report shows 71% and 
the Government report indicates a crop of 4,075,000 bales, while our report, 
based on one-fourth of a bale per acre, indicates a crop of 3,500,000 bales. 
This difference is partly accounted for by the fact that our report is made up 
to August 1, or one week later than the Government report, and cotton has 
failed rapidly during the last week from drouth, which is very serious in 
many parts of the State. 

Cotton is Stronger. 

Domestic consumption and exports of cotton amount to 1,000,000 bales a 
month, or 12,000,000 bales a year. The entire crop of the South is estimated 
to be 11,000,000 bales in round numbers or 1,000,000 bales below consump- 
tion. Nothing but a world war or a financial panic can keep cotton from 
advancing the latter part of the season when the shortness of the crop is 
fully realized. Not a bale of this crop should be sold for less than 25 cents 
per pound, as it has cost over 20 cents per pound to produce it and it should 
bring 30 cents before the cotton year closes. The statistical position of cot- 
ton is stronger than it was last year when the price went to 31 cents because 
the carry-over is less. 

I warned the farmers and business interests last year against the suicidal 
policy of dumping the cotton upon the market so rapidly, but the policy of 
dumping was continued and they lost millions of dollars by the blind policy 
pursued. 

The business interests can save this terrible loss this season if they will 
finance the crop before it leaves the farmers’ hands instead of financing it 
for the speculators after it leaves the farmers’ hands. 

If we would sell only 1,000,000 bales a month for the next three months, 
cotton would bring 30 cents before the end of the three months, but if the 
crop is sold as fast as gathered, it may bring less than 20 cents instead of 
30 cents, which all the conditions justify. 








Farmers’ Intentions to Sow Winter Wheat and Rye 
as of Aug. 1 1923. 

The United States Department of Agriculture (Bureau 
of Agricultural Economics) at Washington, D. C., on Aug. 
15 1923, issued a report giving the results of its investiga- 
tions into the question of farmers’ present intentions regarding 


the planting of autumn-sown grains. If the farmers adhere 
to these intentions, the planting of winter wheat the present 
year will be 15%% less than the area sown to winter wheat 
in 1922 and the land devoted to rye will be 9% less. The 
following is the Department’s summary: 

Wheat. 

A reduction of 15.5%, or 7,177,000 acres, in the acreage to be sown 
to winter wheat this fall is indicated by 25,000 reports from farmers re- 
porting for their own farms to the United States Department of Agri- 
culture, if their intentions of Aug. 1 are carried out. 

If a reduction of 15.5% is made this year in the sown acreage from 
last year, it would make a total] sown acreage this year of about 39,200,000 
acres, compared with 46,379,000 acres actually sown last fail, of which 


39,750,000 acres were harvested, there having been an abandonment of 
14.3%. 





| Missouri 


| Washington - 





Compared with the pre-war (1909-1913) average annual sowing of 
33,741,000 acres, the intended sowing this fall is an increase of 16.2%, 
and compared with the pre-war average annual harvested acreage/of 
30,236,000 acres, an increase of 29.6%. 

The average annual abandonment of winter wheat acreage for the past 
ten years has been 9.8%—the reduction in acreage due to abandonment 
ranging from 1 to 31%. {If the average annual abandonment occurs this 
winter, it would leave about 35,360,000 acres to be harvested next summer. 

Details for the more important winter wheat States are shown below: 

000 omitted). 
Intended Sowing, Fall of 1923, 
———Compared with——_——_ 

Ange. Acreage 
Acreage 
Pre-War 

Years 

1909 to 

1913. 

98.0% 

118.0% 


Arge. 
Acreage 
Sown 
1909 to 
1913. 
1.329 


2,128 


Acreage Left for 
Sown Harvest 
Fall of in 
1922. 1923. 
98.0% 100.0% 
96.0% 110.0% 
96.0% 101.0% 
O88 83.0% 88.0% 
224 A 80.0% 85.0% 
076 97.0% 75.0% 76.0% 
645 75.0% 100:0% 
844 80.0% 111.0% 
559 3.0% 82.0% 89.0% 
397 78.0% 86.0% 
057 90.0% 134.0% 
383 105.0% 111.0% 
915 92.0% 98.0% 


Acre age 
Left for 
Harvest 
in 1923. 
1,303 
2,291 
968 


Acre age 
Soun 
Fall of 
State— 1922. 
Pennsylvania - - 

Ohio_- 


000 
618 
014 
Indiana 221 
Illinois _ 


tr 


Nebraska .._... 3, 
aa 

, | eR ie Se 
Oklahoma 
Colorado. _.-_ ~~ 


ee WR WO WW Ne tee 
Ne Re We DW WO 


All other States 104.0% 


39,759 
Rye. 

Reports on rye acreage indicate a reduction of 9%. The acreage sown 
last fall is estimated at 5,234,000; reduction of 9% would therefor indicate 
a total acreage to be sown this autumn of 4,759,000. The pre-war (1909- 
1913) average annual acreage sown was 2,562,000. 

Note.—This report is not a forecast but simply a statement based on 
the expressed intentions of many thousands of farmers on Aug. 1. These 
expressed intentions are subject to change. 

CROP REPORTING BOARD. 
W. A. Schoenfeld, Chairman, G. K. Holmes, 
W. F. Callander, W. W. Putnam, 
L. M. Harrison, H. O. Herbrandson, 
Chas. E. Gage. 





};379 116.2% 84.5% 98.6% 


Approved: 
C. W. Pugsley, Acting Secretary. 








Charles W. Morse and Sons Acquitted in Government 
War Fraud Case. 

The Government lost on Aug. 4 the first of the big war 
fraud criminal cases, a jury in the District of Columbia 
Supreme Court at Washington returning a verdict of acquittal 
in the case of Charles W. Morse, New York shipbuilder; 
his three sons and four others, who were charged with a 
conspiracy to defraud the United States on war-time ship 
building and operating contracts. The jurors, who had spent 
15 weeks in hearing the evidence and arguments, deliberated 
approximately 14 hours. Besides the elder Morse, those 
acquitted were Erwin A. Morse, Benjamin W. Morse, 
Harry F. Morse, N. H. Campbell, of New York; R. M. Much 
of Augusta, Me., and R. O. White of New York; all officials 
of some of the several Morse companies, and Philip Rein- 
hardt, who was an auditor for the Emergency Fleet Cor- 
poration at the shipbuilding plant at Alexandria, Va. 








Anthracite Miners and Operators Confer With United 
States Coal Commission in New York. 


No efforts have been made either by the anthracite oper- 
ators or miners to break the original deadlock over wage 
negotiations which might result in a strike Sept. 1, when the 
present agreement expires, the Government took a hand in 
the situation this week, bringing the two factions together 
for the purposes of thrashing out their difference. Repre- 
sentatives of the anthracite operators and miners conferred 
for the first time on Aug. 15 at the Hotel Pennsylvania in 
New York with members of the United States Coal Commis- 
sion, at the request of the latter, which, it will be recalled, 
was appointed by the late President Harding after the coal 
strike of 1922, to devise ways and means of averting a strike 
this year at the time of expiration of the present strike. 

Despite the firmness with which the anthracite coal miners 
had insisted on the check-off system during their recent 
negotiations in Atlantic City—negotiations that had come 
to naught—spokesmen for the miners this week agreed to 
abandon the check-off system when they met with representa- 
tives of the operators in a conference at the Hotel Pennsyl- 
vania called by the U. S. Coal Commission. The action of 
the miners, which constituted the first definite step in the 
direction of settlement of their differences, was made known 
on Aug. 15. 

During the second day’s session, i. e., Aug. 16, new 
difficulties set in, and the threat of a strike in the anthracite 
fields on Sept. 1 became more ominous when the United 
States Coal Commission failed to get the operators and 
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miners to resume negotiations. At the end of a day of con- 
ferences at the Hotel Pennsylvania, first with one side and 
then with the other, the Commission, through Chairman 
John Hays Hammond, gave out the following statement: 


Up to this time no progress has been made, and frankly the outlook is 
discouraging. We, however, will continue our investigations to-morrow. 
We have no further comment to make. 


On the following day, however, the situation again cleared 
up to some extent. After John Hays Hammond, Chairman 
of the Federal Coal Commission, had addressed a letter to 
both miners and operators to find some way to resume 
negotiations to avert an anthracite strike, both sides went 
into executive session at the Hotel Pennsylvania, and later 
let it be known that they had reached an agreement to renew 
the conference for a new wage contract. Inasmuch as the 
present contract under which coal is mined expires on 
Aug. 31, the operators and the union men decided to get 
together once more at Atlantic City as early as Monday 
next, Aug. 20, in an effort to prevent a stoppage in the 
industry. 








New Haven Opposes Rail Plan of Joint New England 
Railroad Committee—Opposes Any Plan Linking 
New England Roads and Outside Trunk Lines 
but Favors Local Combines—Proposal of 
Guarantees Offers Nothing to Pro- 
tect Present Stockholders. 


The board of directors of the New York New Haven & 
Hartford RR. has submitted the statement outlined below 
to the stockholders. The statement is prepared from the 
report of a special committee appointed to make a careful 
study of the report and an analysis of the suggestions and 
criticisms contained in the report of the Joint New England 
Railroad Committee to the Governors of the New England 
States. An outline of the Joint New England Railroad Com- 
mittee’s report was given in our issues of July 7, page 87, 
and July 14, pages 170-175. The statement issued to the 
stockholders follows: 


New England Consolidation. 

It is the firm conviction of your directors that it is vital to the interests 
of New England industries, as well as to New England railroads, that in 
due time a consolidation of the rail lines within New England, including 
not only the New Haven, Boston & Maine, Maine Central, Rutland and 
Bangor & Aroostook, but also the Boston & Albany and Central Vermont, 
should be accomplished, and that a consolidation of either the northern or 
southern lines with the trunk lines will be in the highest degree detrimental 
to New England’s future prosperity. 

There is a strong appeal in the Joint Committee's report to the pride 
and enterprise of New England business men to retain the management 
and ownership of the railroads which have been built by New England men 
and money, and there is a significant warning to New England business 
men that if they allow those more interested in other parts of the country 
than in New England to guide and direct the destiny of their rail lines 
there may follow a decline of the position and importance of New England 
and New England industry. Vigorous and prompt words and action are 
needed to awaken New England to the fact that she cannot permit the indus- 
tries which have made her rich and influential to slip away from her through 
inertia. This is not the expression merely of a sentiment; it is a statement 
of a sound business axiom. These New England railroads should be owned 
and managed by the people whom they serve. They are now principally 
owned and managed by New England people. Of the eighteen directors 
of your company, fourteen are residents of and do business in New Eng- 
land and all are vitally interested in its prosperity. 

The Joint Committee points out with great force the economic reasons 
why a New England consolidation should take place and why such con- 
solidation should be of the New England roads rather than of the several 
New England roads with several trunk lines. Their reasons may be briefly 
summarized as follows: Railroad management in New England must be 
sympathetic to the development of New England industries and seaports. 
Its railroad policy should be to preserve all existing differential routes by 
rail and water to the West and South. A New England railroad manage- 
ment must constantly be alert to preserve rates on such a parity with 
rates from other sections of the country into the great central territory be- 

tween the Hudson and the Mississippi rivers, where New England indus- 
tries now find their great market, that they may compete on fair terms with 
industries in other sections of the country. This movement of business 
must be preserved and increased in order to induce eastbound business to 
seek New England ports, for without eastbound business through the ports 
shipping lines will not and cannot adequately serve New England interests. 
The New England railroads constitute practically a great railroad terminal 
for the distribution and collection of business moving from and to the West 
and South, and industries in New England must preserve the advantage of 
ability to choose among a variety of routes. 

In every one of the foregoing particulars which the Committee points 
out as vital to the future of New England, the interests of the trunk lines 
are on the other side. Their financial interests are not in New England; 
they are west of the Hudson. The volume of business they transact in 
other parts of the country is larger and more important in many respects 
than the business of New England. It would be to their business interest 
to dry up the differential routes both by rail and water and oblige the traffic 
to move in both directions over the east and west main lines. The views 
expressed by trunk line presidents that a New England consolidation would 
operate to place the trunk lines at a disadvantage in dealing with New 
England business indicate the advantage for New England interests of a 
New England consolidation. 


Ties Efficiency of Operation. r 
The board has given careful consideration to the Committee’s views on 
operation. The same management which is praised for efficiency in hand- 





Railroad is comprised in the handling of its passenger traffic. Moreover, 
the Central New England Ry. is under the same management and handled 
by the same operating heads. The performance of the Central New Eng- 
land in car movement, train loading and gross ton miles per train hour is 
higher than any other railroad in New England, not excepting the Boston 
& Albany, as the following figures show: 


Aver. miles Cost of 

per freight Train Load FreightTrain 

(Year 1921.) car day &7 me €. Fae Exzps. per 
(Bad Orders per per 1,000 

Excluded). Train Mile. Train Hour. G. T. M. 
Boston & Albany-.-.......- 31.0 961 13,474 $2.056 
Boston & Maine_-_-_....._- 20.5 1,095 12,311 1.994 
Bangor & Aroostook. -- _-._- 16.1 838 10,191 2.247 
Maine Central..........-. 20.2 869 0,744 2.252 
SS ar 22.6 945 10,127 1.979 
Central Vermont--_....-.-. 28.2 835 8,173 2.273 
Pe GEE cn ckcéceutiece 16.1* 1,205 13,354 1.794 
Central New England-_--_-- 41.3 1,452 18,718 1.752 





* Includes New York Connecting Ry. 

(Figures compiled by the Bureau of Railway Economics). 

From the above it will be seen that the Central New England operated 
at the lowest cost per 1,000 gross ton of $1.752. The New Haven's cost 
was $1.794, or lower than any other road except the Central New England. 
The deductions of the Joint Committee are mainly drawn from a single 
premise, namely, an indicated relatively slow movement of freight cars. 
Perhaps the most satisfactory answer to the Committee's opinion is that 
recently given by Professor William J. Cunningham, the J. J. Hill Professor 
of Transportation of Harvard University, who has been a profound student 
of New England transportation problems and has been a most important wit- 
ness for the New England lines in their contest with the trunk lines for larger 
divisions. In a recent communication to the New York “Evening Post” 
respecting the Joint Committee’s report, Professor Cunningham, among 
other things, says as follows: 


“The New Haven and the B. & M. are criticized because they move theif 
cars a shorter distance per day than does the Boston & Albany. The 1922 
figures are: New Haven, 13.6 miles; Boston & Maine, 17.1 miles; Boston 
& Albany, 27.8 miles. The implication is that the New Haven is less than 
one-half as efficient and the B. & M: less than two-thirds as efficient as the 
Albany. ‘The Committee asserts that ‘the average distance moved per car 
day constitutes a significant test of the efficiency with which the road is 
operated.’ Any one who knows anything about railroad operation knows 
that this is not true. If it were true, the Union Pacific in 1922 was six 
times as efficient as the Pittsburgh & Lake Erie, and the Lehigh & Hudson 
River several times as efficient as the Lackawanna. 

‘The miles which a car can make in a day are influenced in part by oper- 
ating efficiency, but they are influenced very much more by length of haul, 
diffusion of traffic, and terminal characteristics. It will take much more 
managerial skill to get nineteen miles per car day on the New Haven than 
to get thirty-eight miles on the Boston & -lIbany. The New Haven’s 
network of branch lines, its shorter haul, its diffusion of traffic, and its fre- 
quent junction points and terminals are factors which absolutely prohibit 
a car performance approaching that of the Boston & Albany, with its 
longer haul and more favorable traffic and operating conditions. Yet 
the Committee practically ignores these traffic and operating differences 
in comparing the New Haven and the B. & M. with the Albany. 

“These two acon roads are pilloried because their cars are not as 
‘nimble’ as on the more favorably situated road, and the Committee con- 
cludes from the statistics of car miles per car day and by an empirical and 
unreliable index of cars dispatched to cars on hand, that their opereding 
efficiency is low. Every railroad in New England is given a clear bill o 
health except the New Haven and the Boston & Maine. These two roads 
are na largely because of unintelligent deductions from car service 
statistics."’ 


The car movement for the year ending June 30 1922 and for the months 
of June and July 1923 shows what the present management has been able 
to accomplisa with a more normal situation in regard to power and weather 
conditions. The figures are as follows: 
NEW HAVEN SYSTEM 
(Including C. N. E. and N. Y. Con. Ry.) 
AVERAGE MILES PER FREIGHT CAR DAY. 


Includes Customary Bad Orders (4%), Excludes 
Excludes Bad Orders Set Aside for All 
Rebuilding. Excludes Surplus Cars Bar 
Stored in Periods of Light Traffic. Orders. 
Aver. for 5 yrs., 1915-1919- 15.1 15.5 
Year ending June 30 1922-.-. 18.7 48.7 
Month of June, 1923-.-.---.-. 17.4 18.2 
Week of July 5 1923-.------ 17.6 18.4 
Week of July 12 1923------ 18.2 19.1 
Week of July 19 1923.---.-- 18.9 19.8 
Week of July 26 1923----.-- 19.6 20.6 


When in addition to the tremendous complexities of operating a railroad 
whose main line comprises but about one-sixth of its entire mileage and whose 
through car movement rarely rises above 6% to 10% of its total car move- 
ment, and which has innumerable junctions, branch lines and switching 
yards and a traffic which is diffused all over southern New England, there 
is considered the heavy burden of an excessive number of bad order cars 
following Federal control, and deficient motive power, due to the handicap 
of coal and shop strikes and extraordinary winter conditions, and the neces- 
sity of conserving every dollar, the board feels that tae management is,to 
be commended rather than condemned. 


Economies in Operation Not Referred to by Joint Committee. 

In this connection the board calls attention to the very large economie’ 
effected by the management in the period between 1917 and 1922. These 
economies, due in part to improvements and betterments and in part to 
more effective operation, have resulted in annual savings in payrolls, fuel 
costs and per diem approximating $19.500.000. as follows: 

Payrolls—I? it had been necessary to employ in the year ending 

June 30 1922 the same number of employee hours per revenue 

ton mile and per passenger one mile as during the years 1915, 

1916 or 1917, the 1922 payroll would have been about $15,000,000 

more than it actually was. 

Fuel—If the fuel consumed per revenue ton mile and per passen- 

ger one mile in the year ending June 30 1922 had been the 

same as during the years 1915, 1916 and 1917, the fuel cost 

would have been about 

more than it actually was. 

Per Diem—If the miles per freight car per day (excluding bad 
orders in excess of normal, and stored cars) and the car load- 
ing for the year ending June 30 1922 had been the same as 


$2,000,000 


more than it actually was. 
Total 








ling its passenger traffic is criticized for supposed inefficiency in handling 
its freight traffic. Yet one-half of the operating problem of the New Haven 


This does not include savings in material other than fuel and in other 
items not included above. 
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Committee's Criticism of Cost of Locomotive Repairs. 

The Joint Committee used as aa index for cost of locomotive repairs, 
locomotive mileage, which is a misleading index, unless other factors are 
considered. On the basis of the cost of repairs per 1,000 net ton miles, and 
per 1,000 passengers one mile, a closer index of the service performed by 
locomotives, the results are quite different. 

The cost of locomotive repairs per 1,000 net ton miles in freight service 
of the New England roads for the year 1921 is as follows: 


Cost per 1,000 Net Ton 
Miles—Freight. 
$ .8072 
1.1502 
-9768 
1.0106 
1.2428 


Boston & Albany 
Bangor & Aroostook 
Central Vermont 1.1522 
Rutland -9254 
(Figures compiled by the Bureau of Railway Economics.) 
which shows that the New Haven produced net ton miles at a less cost for 
locomotive repairs than any other road ia New England. 

The cost of locomotive repairs per 1,000 passengers one mile in passenger 

service is as follows: 
Cost per 1,000 Passengers 
One Mile. 
$2.62 
2.93 
3.14 
2.62 
5.69 
7.24 
4.34 
(Figures compiled by the Bureau of Railway Economics.) 
which shows that the New Haven produced passenger miles at a less cost 
for locomotive repairs than any other road in New England except the 
Boston & Albany, which is the same. 

There are certain other points in the Joint Committee's report relating to 
operation which the board defers comment upon for the present and have 
obtained the assistance of independent experts who will assist the board in 
making a thorough and detailed examination and further statement. 
_-_ - 


ta. Bitokis- Committee's Plan for Financial Aid to the Company.” ¢™. =F 


The board feels that the company should welcome and gladly co-operate 
in any effort satisfactory to its security holders which will increase its rev- 
enues without prejudice to its customers and diminish its fixed charges. 
A scalicg down of the interest rate it pays the United States will be helpful 
as well as just. A public recognition that the railroads are carrying an un- 
due and unfair burden of taxes, and a public recognition of the inconsistency 
of subsidizing motor truck competition with the rail lines at the expense of 
the taxpayer, are suggestions by the Joint Committee which are heartily 
endorsed by your board. Further, it certainly is not fair that industries 
which are paying their full share of rates should bear an undue proportion 
of the burden because the railroads are now required to carry a certain 
class of passengers at less than cost, and indeed at a heavy loss. 

The principal financing which is facing the company is undoubtedly 
the renewal of the foreign loan, 10% of which was paid and 90% of which 
Was renewed and which is due April 1925, and when the present financial 
condition of the New Haven road is compared with that at the time the 
foreign loan was renewed, in April 1922, one would imagine that there 
would be no serious difficulty in taking care of the foreign loan at its ma- 
turity. For instance, when the foreign loan was renewed, the company 
owed banks for borrowed money $2,000,000; at the present time it owes 
them nothing and has not increased its outstanding debt during that period. 
In addition, the company between April 1 1922 and July 31 1923 has spent 
on additions and betterments chargeable to capital account more than 
$3,200,000 which was directly financed by the company, and its present 
cash situation is substantially better. 

In respect to valuation, the Committee either failed to understand or 
comprehend the position of the company with respect to the tentative 
valuation of its property found by the Inter-State Commerce Commission. 

Every witness who testified on this subject distinctly stated that the 
New Haven was not asking the traveling and shipping public for any return 
upon its investments in the trolleys, the Boston & Maine, the Ontario & 
Western, the Rutland, or any other property outside of its own system. 
What was proposed was that the amount of the valuation of its own system 
as finally determined should be entered on its books as the accepted measure 
of capital assets and its balance sheet be readjusted accordingly. Such 
a readjustment by the New Haven and by the rail lines which it operates, 
controls, or in which it has substantial interests, will undoubtedly show a 
corporate surplus instead of the present corporate deficit, and so empower 
the New Haven legally to declare and pay dividends when earnings are 
available for that purpose. 

The stockholders of this company have made great sacrifices and the di- 
rectors are loath to call upon them to make more unless the Joint Commit- 
tee’s plan or some modification of it should promise substantial benefit, 
but we have great hope that the Joint Committee's appeal for co-operation 
in all quarters may lead to the development of such wise financial plan as 
will benefit the company, its security holders and the public. 

The company ts justly entitled to increased revenue from several sources, 
and a co-operative effort wnich would result in a scaling down of its fixed 
charges and permit the issuance of a limited amount of securities upon the 
proper basis, if such can be worked out by the Joint Committee, should 
certainly not be declined. 


State Aid and State Control. 


The board has carefully considered the recommendation of the Committee 
with reference to State guarantees and the surrender of the management of 
the property to trustees appointed by the Governors of the States. While 
the acceptance of this proposition is, of course, for the stockholders to de- 
termine, it is the strong conviction of the board thai the plan outlined by 
the Joint Committee offers nothing substantial by way of State guarantees 
in return for the suggested surrender of control. The plan outlined differs 
essentially from that which is proving so successful with the Boston Elevated 
Railway. The proposed trustees would have no power to fix rates adequate 
for a fair return upon the value of the property, nor is any guaranty sug- 
gested in the event that revenue is deficient, beyond a remission of taxes 
sufficient to take care of fixed charges. In this the plan differs widely 
from the plan under which the Boston Elevated Railway has been rehabil- 
itated, in that it offers nothing to protect present shareholders or attract 
new capital. 

The good physical condition of the property and the unremitting labor 
and devotion which the executive officers and management have shown in 
the handling of the company’s affairs and the success with which they have 
met and overcome the successive difficulties which have been presented, 
have been recognized by the Joint Committee, and to this recognition the 


New Haven—O.N.E 
Boston & Maine 
Maine Central 
Boston & Albany 
Bangor & Aroostook 
Central Vermont 








board wishes to add its commendation of the loyal and faithful services of 
the employees. 

This railroad has been under the harrow for a long period of years. Any 
errors of former administrations should not be visited on the present one. 
What the road needs is a respite from investigations, an opportunity for 
its officers to devote all their time to the railroad business, the friendly 
co-operation of New England business men, and with a strong pull all to- 
gether, the New Haven road can be put back where it used to be, a capable 
public servant and a sound financial institution. 

Signed: Edward Milligan, Harris Whittemore, Francis T. Maxwell, 
Walter B. Lashar. John T. Pratt, Edward G. Buckland, Howard Elliott, 
Benjamin Campbell, Arthur T. Hadley, Edward J. Pearson. James L. 
Richards, Robert G. Hutchins, J. Horace Harding, Charles F. Choate Jr., 
Frank W. Matteson, Frederic C. Dumaine, Joseph B. Russell, George 
Dwight Pratt, Board of Directors. 








General Chairman of Railroad Locomotive Firemen and 
Enginemen Will Meet to Start Wage Movement 
September 6. 

It was announced on Aug. 13 that approximately 350 
General Chairmen of the Eastern, Western, Southeastern 
and Canadian associations of general committees, Brother- 
hood of Locomotive Firemen and Enginemen have been 
called to convene in special session at Chicago Sept. 6 “for 
the purpose of giving consideration to the question of in- 
augurating a wage movement,” according to the official 
circular mailed to all members of associations of general com- 
mittees, D. B. Robertson, President of the Brotherhood, 
announced. The amount of pay increase to be asked of the 
railroads would be determined by the General Chairman, 
Mr. Robertson said. The wages of firemen were out 
approximately 12144% by the Railroad Labor Board on 
July 1 1921, he said. Whether this would be the amount of 
the increase to be requested he would not say. Mr. Robert- 
son said he understood T. C. Cashen, President of the Switch- 
men’s Union of North America, would convene all his Gen- 
eral Chairmen in Chicago at the same time to inaugurate a 
movement for increased wages. 

Warren S. Stone, President of the Brotherhood of Engin- 
eers, when asked if his General Chairmen would join the 
firemen in a joint request for increased wages, said the laws 
of his organization did not call for the convening of General 
Chairmen to inaugurate a wage movement, as did the rules 
of the other brotherhoods, and that no similar action was 
contemplated at present. 

After the General Chairmen decide on the amount of the 
increase to be asked the proposition will be submitted to a 
referendum vote of the 118,000 members of the Firemen’s 
Brotherhood. This will take about thirty days, it is stated. 
If they approve the proposal it will be submitted to the Gen- 
eral Chairmen and brotherhood officials of railroads where 
agreements expire about Oct. 31. 

With the meeting of the firemen and switchmen in Chicago, 
all of the five transportation brotherhoods, with the excep- 
tion of the engineers, have inaugurated movements for in- 
creased wages. The trainmen and conductors met last 
week in the last of three joint conferences, which,requested a 
restoration of the 8 cents an hour, or 64 cents a day, wage 
reduction ordered by the Railroad Labor Board in 1921, and 
in effect since then. The trainmen and conductors, in addi- 
tion, requested an unnamed additional increase. 








Railroad Executives to Discuss Plans for Opposition 
to Wage Increases. 


Plans for opposing the wage demands of the Big Four 
Brotherhood are to be made at a series of meetings of the 
Executive Committee of the Bureau of Information of the 
Eastern Railroads, it was learned on Aug. 16, according to 
the New York ‘‘Times.’’ These meetings are to be held 
for the most part during September. The Eastern rail- 
roads, it was said by one official, are certain to oppose the 
wage demands. The new rates will come up for considera- 
tion before Sept. 30, when some of the present wage agree- 
ments expire. The New York ‘‘Times’” also says: 


Three hundred general chairmen of the firemen'’s union will meet in 
Chicago Sept. 6 to discuss means of obtaining higher wages. The conduc- 
tors and the trainmen have met. While the exact amount of wage increases 
that will be asked have not been made public, it has been intimated that 
they will be in excess of the rates of pay received prior to the decrease 
of July 1 1921. | 

Eastern railroad presidents are preparing to oppose any such demand. 
They wil! cite the fact that the cost of living is 6% less than on July 1 1921. 
When questioned about the recent increases in outside employees’ wages, 
they said that this had no bearing on the situation, because the increases 
granted lately to this class of employee was more than offset by decreases 
made during the latter part of 1921 and in 1922. Railroad officials are of 
the opinion that the unions will do all in their power to settle the impending 
dispute without calling upon the Labor Board. 4“ 

An increase in wages, it was pointed out, would have a serious effect on 
the railroad earnings for the second half of the year. Many of the roads 
have been spending large sums of money in maintenance of way and repair 
of equipment, with the view of cutting down on these expenditures during 
the second half of the year. 
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Railroad Labor Board Again “‘Rebukes” Erie Railroad. 

The United States Railroad Labor Board on Aug. 8 
reiterated its recent decision that the Erie Railroad had 
violated the Transportation Act by placing out on contract 
work formerly done by employees who are members of the 
American Federation of Railroad Workers. The carrier 
contends that by its plan its men are automatically removed 
from the jurisdiction of the Transportation Act. The Labor 
Board issued five decisions on Aug. 8 and again administered 
a “formal rebuke” to the Erie system. The decisions are 
based on protests by three employee organizations, and 
each states that the Erie “‘has violated the decision of the 
Board, and is wilfully and knowingly persisting in such 
violation in contempt of the opinion expressed by the Board 
in that decision.’”” The American Federation of Railroad 
Workers filed protests with the Board, stating that carrier 
violated three decisions of that body. One protest states 
that the Board arbitrarily reduced wages of trrackmen and 
entered into contract in violation of the Transportation 
Act; another, by the American Train Dispatchers’ Associa- 
tion, stated that carrier failed to compensate dispatchers 
for amounts deducted from their earnings during the first 
three months of 1921, as ordered by the Board; and the 
third, made by the Brotherhood of Dining Car Conductors, 
claimed the Erie did not live up to Board’s decision covering 
rules and working conditions. 








Wage Reductions Ordered on Two Railroads 
by Labor Board. 


Wage reductions asked by Kansas City Mexico & Orient 
Railroad Co. and Kansas City Mexico & Orient Ry. of 
Texas were granted by Railroad Labor Board on July 30. 
Nine employee organizations opposed the cuts and a dissent- 
ing opinion was given by A. O. Wharton and E. P. Cable, 
labor members of the Board. Rates of pay in effect March 1 
1920, before application of Decision 2, are restored by this 
decision, which does not apply, it is stated, to telegraphers, 
train dispatchers or other employees whose pay had already 
been reduced. Disputes between train dispatchers and 
telegraphers’ organizations and carriers were dismissed. 
The carriers stated they have been losing money for years 
and a deficit of $675,000 is expected for 1923 if present 
ratio is continued. Discontinuance of operations is threat- 
ened because of ‘‘distressing financial condition.’”” Employ- 
ees contended roads should seek relief from Inter-State 
Commerce Commission and not by reducing pay rates. 
Inability of the carrier to pay is not a controlling factor, the 
two dissenting members declared. Six members, represent- 
ing public and railroad, voted for the decision. The dis- 
senting opinion declared that the federated shopcrafts 
strike of 1922 was due probably to the “incapability of 
Chairman Ben W. Hooper and R. M. Barton to under- 
stand the value placed upon trade union ethics by bona fide 
trade unions.”’ Chairman Hooper and Judge Barton are 
members of the public group of the Board. The dissenting 
opinion also said: 

The chairman of the board and Judge Barton, in referring to the attitude 
of the employees (in this case) in a manner peculiarly their own and without 
foundation in fact, said in effect ‘‘that the employees had admitted that 
a reduction should be made.’’ These members uf the Board in placing 
such an interpretation on the statement of the employees, in the opinion 
of the undersigned, indicate incapability of understanding the value placed 
upon trade union ethics by bona fide trade unions, and probabily due 
to this same disability may be found the answer to the suspension of 


work July 1 1922 by the shopmen and others, which resulted in a loss of 
hundreds of millions of dollars to the carriers, employees and the public. 


The virulent nature of the dissenting opinion would seem 
to indicate that its writer has momentarily lost sight of the 
fact that he is no longer the head cf the striking shopmen 
but is now a sworn member of a public tribunal designed 
to protect the people from the sinister effect of railroad 
strikes,’’ declared Chairman Hooper in bis supporting opinion 
of the decision, which he declared to be just and reasonable. 
He added: 


The dissenting opinion declares that the ‘‘trade union ethics’’ involved 
in the course thus pursued by the representacives of the employees are 
beyond the understanding of certain of those voting for this decision. 
In this the dissenter is mistaken. Trade union ethics cannot be different 
from the ethics of other people and other organizations. They embudy 
the same principles of right and wrong and cannot embrace the idea that 
the end justifies the means. 

This decision undertakes to fix wages that are just and reasonable. It 
does not proceed upon the theory that the employees must exclusively bear 
the burden of keeping this railroad in operation. It recognizes the fact 
that the capable and well informed representatives of the employees them- 
selves have in effect conceded that a reduction is necessary, even if they did 
block it by interposing an extraneous condition. It does not reduce the 
wages of the employees below the standard of decent living. It does re- 
duce them somewhat below the rates paid on the great railroads of the 
country. In doing this, however, the Board knows that there is a gener- 


— 


ous margin between the wages paid railway employees and the line of 
bare necessity. This is as it should be. 

The decision of the Board in ordering a reduction was based on the oper- 
ating costs of the road, which showed a deficit during 1919 of $1,246,578; 
1920, $1,472,107; 1921, $806,740; and it is claimed that the present ratio 
of deficit for 1923 wiil be approximately $675,000; and the fact that the train 
and engine employees involved in the decision have suffered least by wage 
reductions since the war. 


The dissenting opinion, after a lengthy discussion of the 
shopcrafts strike, said that the carrier was one of the rail- 
roads that refused to accept President Harding’s proposal for 
a settlement of the strike, ‘‘but found the money to continue 
its policy of fighting a costly strike, although claiming it did 
not have sufficient funds to continue the operation of the 
railroad under the most favorable conditions.”” The dis- 
senter is not sympathetic with the necessity of continued 
operation of the Orient Railroad,” the opinion said, ‘‘but it is 
of the opinion that the factor so necessary to successful oper- 
ation is and must be entitled to first consideration up to the 
point of paying wages that will insure health and reasonable 
comfort.” 








Canadian Pacific Wharf Workers Get Wage Increase. 


Three hundred men who are employed on the Montreal 
wharves of the Canadian Pacific Railway, have been granted 
an increase in wages, according to an agreement reached 
recently between the company and the men. The wage dis- 
pute was opened last May and a board of conciliation was 
asked for by the men, but since the agreement was reached, 
cancellation of the application for the Board has been re- 
quested. 








Elevated Employees Get Wage Increase in Chicago. 

Elevated railroad employees in Chicago were granted 
raise in pay of 3 cents an hour for the year ended June 30 
1924 and an additional 2 cents an hour for the following year 
under the decision of the arbitration board reached last 
month. The rate of pay increase is in the same ratio as 
that previously given the surface lines employees. This 
award is retroactive from June 1 1923. 








Boston Street Car Men Get Wage Increase. 

An increase of 3% cents an hour, or approximately 6%, 
over the basic wages now in effect was awarded to the em- 
ployees of the Kastern Massachusetts Street Ry. Co. in 
Boston on Aug. 1. The award was made by Henry C. 
Attwill, Chairman of the State Department of Publio Utili- 
ties, as the neutral member and Chairman of an arbitration 
board. Fred A. Cummings, representing the Public Trus- 
tees of the road, concurred in the report and James H. 
Vahey, representing the employees, dissented. About 
3,000 men employed over a wide territory in the eastern part 
of the State are affected. The award is retroative to 
May 2 and will be in effect until May 1 1924. 








J. F. Holden on Farmers’ and Railroad Side 
Relative to Freight Rates on Farm Products. 


In a bulletin in which both the farmers’ side and the 
railroad’s side of the situation, respecting freight rates on 
farm products, is reviewed, J. F. Holden, Vice-President in 
Charge of Traffic of the Kansas City Southern Railway Co., 
presents a chart giving prices and freight rates for May 1 
each year, 1904, 1913 and 1923, which, he points out, “shows 
at a glance the proportional decrease in freight rates as com- 
pared with the increase in the market price of farm products.” 
We give herewith Mr. Holden’s review, issued at Kansas 


City under date of June 25: 

A good deal bas been said in regard to the situation of the farmer in these 
days and there is much agitation to the effect that freight rates on farm 
products have been unduly advanced and should be reduced. It mignt be 
well to give consideration to certain facts which bear on the subject, as 
Submitted below: 

First, the farmers’ side of the question: 

The United States Census Reports for 1900 and 1920, the latter being 
the last available, show increases in agriculture statistics during the twenty~ 


follows: 
PORE SO AE: Se Increase. PerCent. 
ee ee a eee 5,782,002 12.6% 
Farm vaiue, including buildings, improvements 


ee We ns 5 vo odie wh babiekewws crp- BET ADL 1SO LEO 281.2% 
. ‘ T ima. is 8 m 
ht RE Te 


Second, the railroads’ side of the question: 
For the same period reports of the Inter-State Commerce Commission 
show increases in the following factors pertaining to rail transportation: 





Increase. PerCent. 
De, Cae ckbdcaus cre cteessisscuae 113,594 45.8% 
Poe Ol es ME, . . cobs cdcnunwcesedm 738 ,.988.774 143.1 
‘tons of farm products loaded----.---------- 69,121,077 101.2% 
OE, TR nds ccccsondcoccdunes $8,607 ,011,414 749 
eye Ee Eee 375.97 138.7 
Total oumber of locomotives--------------- 26.719 77.1 
‘\ractive power of Jocomotives----.---------- 1,572,253,417 204.6 
Total number of freignt cars----.----------- 1,131,748 83 
Capacity of freight cars (tons) .------------- 165 9 
Earnings per ton per mile (cents) ----------- 0.8228 444.3% 
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It will be noted that the value of property of the farmers has increased 
during this period 281.2% and the valuation of the property of the railroads 
74.9%, and that while the railroads handled 101.2% greater tonnage of 
farm vroducts in 1920 than in 1900, the value to the farmers for such 
products increased 264.5%. 

The other figures as to the increase in railroad statistics suc. as tons 
loaded, tractive power of locomotives, capacity of freight cars, &c., are 
given to show that the raflroads are adding at all times to their facilities is 
order to take care of the increased growth of the transportation business 
of the United States, and while the farmers received an increase of 264.5% 
in the value of their crops, the railroads received only 44.3% in increased 
earnings per ton per mile hauled. 

The accompanying graphic chart giving prices and freight rates for 
May Ist each year, 1903, 1913 and 1923, shows at a glance the proportional 
decrease in freight rates as compared with the increase in the market 
prices of farm products. 

From the above study it would indicate that the railroads have not been 
responsible for any alleged financial difficulties of the farmers. 

Comparison of Wholesale Prices and Freight Rates. 

Below is a table showing market prices at Kansas City, Mo., on May 1 
1908, 1913 and 1923, on several products of the farm and freight rates 
applying thereon, in dollars and cents, as averaged from representative 
points in Nebraska, Kansas and Missouri. 

‘The prices shown on cotton are the average price per hundred pounds for 
middling cotton for the years 1903 and 1913 as shown by United States 
Government statistics. The price for 1923 is the market price on May 1 
at New Orleans, La. The freight rate shown thereon is the average rate 
from stations on the Kansas City Southern Ry. in Oklahoma, Arkansas, 
Texas and Louisiana to Gulf ports. 

The comparison of prices and freight rates at the bottom indicate the 
increase in price of the different commodities shown in the years given and 
the increase in freight rates on such commodities for the same periods. 

1903. 1913. 1923. 
Wheat (per bushel) — 
-695—=100 7 
-084—12.1% 
-695=—100% 
-084==100% 


.90 =—100% 

074—= 8.2% 
-900—=128.8 7% 

.074=—= 88.1% 


100% 
8.4%, 

180% 

125% 


Comparison of prices... 
Comparison freight rates. 
Corn (per bushel)— 
4 =100% 
06717 .7% 
28 =100% 


100% 

10.5% 
222.4% 
131.7% 


Comparison of prices -- -- 


Comparison freight rates. .067=—-100% 
Oats (per bushel)— 
Price 


.335=100% 
026—= 7.6% 
335100 % 
-026=100% 


36 100% 
024 6.7% 
36 ==-107.4% 
024—= 93.7% 


100% 
7.8% 
149.3% 


152.3% 


Comparison of prices - - -.- 

Comparison freight rates, 
Hay (per ton)— 

I Avera bitin Gav eadiaiee sein anveds 9.50 =—100% 

oe 1.70 17.9% 

Comoarison of prices. _..v.50 100% 

Comparison freight rates.1.70 —100% 


10.25 ==100% 
2.08 =20.3% 
10 25107 9% 
2.08122 .4% 


-100% 

12 8% 
194 7% 
132.9% 


11 00 —100% 
is os Priceless oh caste ad aces ox 1.70 =—15.5% 
Comparison of prices - _..11.00—100% 
Comparison freight rates. 1.70—=100% 

Cattle (per cwt.)— 


16 00 ==100% 
2.08 13.0% 
16.00==145.5% 
2.08=122.4% 


=100 % 
9.4% 
=227 3% 
=132.9% 


8.30—100% 
-167= 2.0% 
8.30—166% 
-167=107.7% 


100% 
-.254—= 2.6% 
d 9.85—-197% 
Comparison freight rates. .155—-100% -254==163.9% 
8.50—100% 
.205= 2.4% 
8.50—121.4% 
-205—110.2% 


7.95—1 
-303—= 3.8% 
7.95=113.6% 
-303=-162.9% 


Comparison of prices__.. 7.00—=100% 

Comparison freight rates. .186—100% 
Lambs (per cwt.)— 

Price 8.60—100% 
369 4.3% 
8.50—122.9% 
-369—=107.9% 


15.50=100% 
485— 3.1% 

15.50=221.4% 
485—141 8% 


Comparison of prices_... 7.00—100% 
Comparison freight rates. .342—100% 
Cotton (per cwt.)— 
Ca 11.18=100% 
tt hbtchinkwbhiaedes -585= 5.2% 
Comparison of prices -_-.11.18==100% 
Comparison freight rates. .585—100% 


12.80—100% 
-564—= 4.4% 

12.80—114.5% 
-564—= 96.4% 


25.30—-100% 
882= 3.5% 

25.30—=226.3% 
-882—=150.8% 


9.6% 
100% 
100% 


7.9% 
129.5% 
103.6% 


6.9% 
192.4% 
143.8% 








Pennsylvania National Banks Cannot be Prevented 
from Using Word “Trust” in their Titles by 
Amendment to State Law. 

National banks in Pennsylvania, authorized to use the 
word “trust” or “trust company” in their titles or names 
by the laws of the United States, cannot be prevented from 
using these titles under an amendment to the banking laws 
passed by the Pennsylvania Legislature the present year. 
An opinion to this effect was given on July 12 by J. W. Brown, 
Deputy Attorney-General of Pennsylvania, to J. W. Mor- 
rison, First Deputy Secretary of Banking, according to the 
Philadelphia ‘Public Ledger” of July 13. 








The Brotherhood’s Co-Operative National Bank of 
Spokane, Wash. 

The Brotherhood’s Co-Operative National Bank has been 
organized in Spokane, Wash. It began business on Aug. 1. 
George O. Barnhart is President and Henry E. Cass is Vice- 
President and Cashier. Mr. Barnhart isan O.-W.RR.& N. 
engineer. For ten years he has devoted his time to the chair- 
manship of the engineers of O.-W. RR. & N. W.R. Croyle 
and Alex Walker are also Vice-Presidents. The directors are: 





N. J. Bostwick, Fred Cottingham, W. T. Fields, Herbert 
H. Haas, C. J. Schultz, E. V. White, Wm. E. Jones and 
Andrew Ross. The bank has a capital of $200,000 and a 
surplus of $40,000. 








A. P. Giannini Sees No Reasons Why Labor Banks 
Cannot Be Successfully Maintained. 

Pointing out that one of the most generally discussed de- 
velopments of organized labor is ite new departure in the 
business of banking, A. P. Giannini, President of the Bank of 
Italy, at San Francisco, sees “‘no reason why labor banks 
cannot be maintained successfully.”” Mr. Giannini con- 
tinues: 


Banking isn’t so different from other kinds of business, nor from the ad- 
ministration of the large and highly specialized labor organizations them- 
selves. The men who are capable of intelligently directing the activities 
of our many big labor unions certainly can be depended upon to adminis- 
ter the affairs of a bank capably. 

The mere fact that a great many of these leaders are not practical bank- 
ers doesn't in any way militate against their chance for success. At the 
outset experienced bankers may be secured to help in getting things started, 
but surely the men who in a great majority of cases have the ability to work 
their way up from the bottom will be able to learn, in due time, the necessary 
practices of sound banking. For after all, there is nothing mysterious or 
unusually difficult about running a bank. Good management is the essen- 
tial thing, just as it is in any other enterprise. 

Bankers, contrary to the opinion of some people, do not have to be born 
to their work. Many of cur prominent financiers have entered the field 
from other lines of activity. In our own organization I have found fre- 
quently that men brought in from the outside outstripped the bankers of 
long training. Salesmen, lawyers, doctors and merchants will all be found 
occupying high posts in our institution. ‘They are men who have demon- 

rated their ability in other lines of endeavor, and are now proving that 
the same good judgment and managerial ability which made them success- 
ful in other vocations are qualities equally fundamental in banking. Men 
like Warren 8. Stone, President of Cleveland's successful labor bank, and, 
closer at home, Daniel C. Murphy, a bank director and officer, illustrate 
the fact that men of this type make good bankers. 

In one particular, as I see it, labor banks will have a distinct advantage 
at the start. Through their members, and organized affiliations, they are 
insured of a strong new business organization. Where the average bank 
has to build its new business department or get along without one, the labor 
banks find themselves provided with a ready-made business getting staff 
of tremendous proportions. This is no small consideration in these days of 
active competition, since bankers have learned that they have to go after 
their customers just as in any other kind of business. 

Some financiai writers have pointed to the fact that being labor banks, 
the depositors of these various institutions will be members of labor unions, 
This is, of course, true to a certain extent, but I do not believe that the 
management of these banks will be satisfied to stop when the union mem- 
bers have brought in their personal accounts. I think we shall see active 
solicitation of new business on a big scale; otherwise one of the most potent 
advantages of the organization will be lost. 

In this country many of our leaders in banking and business have been 
recruited from the ranks of workers, and we know that no finer type of 
executive is to be found than the man who has been “through the mill.” 
The labor organizations afford some of the finest illustrations of this demo- 
cratic system. 'These men, who have won their way to dominating positions 
at the head of the big unions, are quite capable of successfully directing other 
business institutions or of selecting men to represent them in the manage- 
ment. 

Labor banks, I am confident, can be made to succeed on the same basis 
as other financial institutions. The principles governing them are identical 
with those that apply to any other bank. My own rule is: Attend to busi- 
ness, stay out of politics and work hard. ‘The bank that keeps its affairs 
open and above board, avoids practices that are in any respect question- 
able or may lead to embarrassment, isn’t going to get iato trouble and will 
deserve the respect and patronage of the public. 








Senator Brookhart Sets Forth Transportation, Credit 
Control, &c., Demands on Congress. 


Under date of Aug. 5 the New York ““Times”’ reported the 
following from Washington: 

A communication was received by the Washington bureau of the New 
York “Times” te-day from Senator Brookhart of Iowa, in which he sets 
forth his views in regard to questions which are likely to come before Con- 
gress at its next session. It was prepared by Senator Brookhart at his 
home in Washington, Iowa, a few hours before President Harding’s death. 
The communication reads: 

“Washington, Iowa, August 2. 

“The important questions before the next session of Congress are trans- 
portation, credit control, a co-operative code and taxation of excess profits. 
The Progressives are certain to offer important measures upon all these sub- 
jects and they probably have enough votes to pass them, though not 
over a veto. If they are vetoed the people will surely change the Adminis- 
tration at the next election and elect a Congress stronger than vetoes. 

“Upon transportation, the vital parts of the Esch-Cummins Railroad Law 
should be repealed and the valuation reduced until it shall not exceed the 
market value of the stocks and bonds. This can easily be accomplished 
by condemning the stocks and bonds for consolidation. The adequate 
return should be defined so it will not exceed the interest rate on the bonded 
portion of the capital and the future capitalization of unearned increment 
should be prohibited. 

‘““The farmers and the laboring people furnish more than two-thirds of all 
the primary deposits in ali the banks of the country. The whole banking 
system, including the Federal Reserve and the regional bank boards, should 
be reorganized so the farmers and laboring people will be represented in 
proportion to these deposits. 

“A complete co-operative code, including co-operative banking and credit, 
should be enacted. 

“If an extra session is not called the depression in agriculture is likely to 
continue so great as to demand an emergency Government marketing 
agency to be changed into a national co-operative for permanent relief. 
Some tariff changes may be needed to control the domestic price. 

“The promise of the soldiers’ bonus should be kept and the excess profits 
tax should be increased to pay it. Excess profits are the greatest burden 
upon the people of our country and taxation should take them first. 

“SMITH W. BROOKHART.” 
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President Coolidge is believed by his friends to be opposed definitely to the 
scrapping of the Transportation Act, the re-enactment of the excess profits 
taxes. the drastic overhauling of the Federal Reserve System and soldier 
bonus legislation. {t is also firmly believed here that he will not call an 


extra session to adopt legislation in connection with the agricultural situ- 
ation. 





G. E. Allen Retires as Deputy Manager American 
Bankers’ Association—Succeeded by Frank W. 
Simmonds. 

Announcement was made on Tuesday by F. N. Shepherd, 
Executive Manager of the American Bankers’ Association, 
of the appointment of Frank W. Simmonds of New York 
City, as Deputy Manager to succeed George E. Allen, who 
retires Aug. 21 after 20 years of service. As Deputy Man- 
ager, Mr. Simmonds will become the Secretary of the State 
Bank Division, which gives particular attention to the 
interests of the State incorporated institutions. Mr. Sim- 
monds comes to the Association from the Chamber of Com- 
merce of the United States in whose service he has for 
several years been employed, first, as Field Secretary and 
then as Manager of the Eastern District, embracing 18 
States, with headquarters in New York. Largely a product 
of the West, and particularly the State of Kansas, where he 
was successively a student, teacher in rural and city schools, 
superintendent of city schools, and member of the State 
Board of Education, Mr. Simmonds has an intimate knowl- 
edge of the problems confronting agriculture, to which the 
State Bank Division is giving particular attention. He 
expects to begin his work with the American Bankers’ 

Association Sept. 15. 


ITEMS ABOUT BANKS, TRUST COMPANIES, ETC- 

A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being stated 
as $82,000. Last previous sale was at $85,000. 

rae 

A special meeting of the stockholders of the Battery 
Park Bank was held on Aug. 13, when the plans for con- 
solidating that institution with the Bank of America were 
approved. The consolidated bank will continue under the 
name of the Bank of America and will have an authorized 
capital stock of $6,500,000 par value, consisting of 65,000 
shares. The stockholders of the Battery Park Bank will 
receive $19 20 for each share and two shares of the Bank 
of America for each three shares of Battery Park Bank 
surrendered. The merger becomes effective at the close 
of business to-day, Aug. 18. References to the proposed 
plans were made in out issues of June 9, p. 2599 and June 
30, p. 2956. 


At meetings this week of the stockholders of the Manufac- 
turers Trust Co. and the Columbia Bank, the merger of the 
Columbia Bank into the Manufacturers Trust Co. was con- 
summated, effective August 14. The board of directors of 
the Manufacturers Trust Co. has been increased to 19 by the 
addition of the following gentlemen, designated by Columbia 
bank interests: Eli H. Bernheim, Mortimer J. Fox, Samuel 
K. Jacobs, Simeon Ford, Frederick Brown. The following 
Columbia Bank officials have become officers of the Manu- 
facturers Trust Co.: Vice-Presidents: Mortimer J. Fox, 
James MacDonough, Louis 8. Quimby, George F. Frost. 
Guernsey R. Jewett, formerly Cashier of the Columbia Bank, 
becomes First Assistant Trust Officer of the Manufacturers 
Trust Co. Assistant Secretaries: H. W. Becker, George W. 
Bigg, Otto Markuske, Charles L. Doty, Nathaniel Ettinger. 
In addition, the following changes take place in the organi- 
zation: A. C. Falconer, in addition to being a Vice-Presi- 
dent, will be Manager of the foreign department; Charles 
Somlo will be First Assistant Manager of the foreign de- 
partment, and Andrew Gomory, Second Assistant Manager. 
Henry C. Von Elm, Vice-President, at present in charge of 
the Eighth Avenue office, will be associated with the officers 
of the Columbia Bank at Fifth Avenue, in charge of that 
office. Staughton B. Lynd, Vice-President, at present in 
charge of the Fourth Avenue office, will assume charge of 
the Eighth Avenue office. Junius B. Close, formerly Assist- 
ant Secretary, has been m dea Vice-President and placed in 
charge of the Fourth Avenue office. The following addi- 
tional Assistant Secretaries have been appointed: Edward 
Specht, Martin Gehringer, Fred V. Goess, George H. Rugen, 
George T. Newell, M. Ray Coffman, Benjamin Blackford. 
Mr. Coffman was formerly with the Bank of Commerce and 
Bank of America, and Mr. Blackford is resigning as an Ex- 
aminer in the New York State Banking Department to come 
with the Manufacturers Trust Co. The proposed merger was 
referred to in these columns July 28, page 405. 








David Bingham, formerly senior director of the Corn 
Exchange Bank of this city and for the last seven months 
an honorary member of the board, died at his home in East 
Orange on Aug. 16. Mr. Bingham was 83 years of age. 
Mr. Bingham came to this country at 20 years ef age. He 
was a director of the Queens Insurance Co. of New York 
and a member of the New York Produce Exchange. He 
was formerly President and at the time of his death was 
Chairman of the Board of the East Orange Bank. He 
was President of the Watsessing Bank of Bloomfield and 
was formerly President and a director of the Savings In- 
vestment & Trust Co. of East Orange. 

According to newspaper reports from Warren, Mass., with 
regard to the affairs of the defunct First National Bank of 
that place, James E. Farrell, the receiver of the institution, 
with the permission of the Comptroller of the Currency, has 
begun the payment of an initial dividend of 40% to the 
creditors—chiefly to depositors. The total disbursement at 
this time will amount to $110,000, it is said, and includes the 
100% assessment levied under the law on the $50,000 of cap- 
ital stock of the bank. We last referred to the affairs of the 
institution in these columns in our issue of July 16 1923. 

ieiaelliitatiaal 

The Malden Trust Co. of Malden, Mass., will increase 
its authorized capital from $200,000 to $300,000 through the 
issuance of 1,000 shares, par $100, which will be offered to 
present holders at par in the ratio of one new share for each 
two shares of stock now held Any of the new issue not 
subseribed for by the present stockholders will be offered 
at not less than $200 a share. The additional stock was 
authorized by the stockholders on Aug. 6; the increased 
capital will become effective Oct. 1 1923. 


Allison Dodd, President of the Bloomfield Trust Co. of 
Bloomfield, N. J., announced on August 2 that approximately 
50% of the stock of the Watsessing Bank of Bloomfield had 
been purchased by the trust company from the Savings In- 
vestment & Trust Co. of East Orange. According to Mr. 
Dodd, the transaction was negotiated the last part of July, 
between 500 and 600 shares having been acquired. The Wat- 
sessing Bank has a capital of $100,000, surplus $100,000 and 
undivided profits, $42,000. Harry H. Thomas, President of 
the Savings Investment & Trust Co., has recently directed 
the affairs of the Watsessing Bank following the illness of 
the President. The Watsessing Bank began business Janu- 
ary 2 1913 with a subscribed capital of $50,000. It has de- 
posits of $1,884,575 51. The Bloomfield Trust Co. was organ- 
ized in 1902, with a paid-in capital of $100,000. The deposits 
now exceed $4,586,000 and the capital has grown to $250,000, 
with a surplus of $150,000 and undivided profits of over 
$100,000. All these additions to the original $100,000 have 
been earned in 20 years. 


The Comptroller of the Currency recently approved a con- 
version of the New Bedford Safe Deposit & Trust Co., New 
Bedford, Mass., with one branch in that place, to the na- 
tional system, under the title of the “Safe Deposit National 
Bank of New Bedford.” The capital of th: new bank is 
$350,000. 


John W. Thompson has resigned as Vice-President and 
Trust Officer of the Fidelity Title & Trust Co. of Pittsburgh 
to enter into general partnership with Kay, Richards & Co., 
members of the New York and Pittsburgh Stock Exchanges, 
with offices in the Union Trust building. Alex P. Reed, 
First Assistant Trust Officer, has been elected Vice-Presi- 
dent and Trust Officer, in place of Mr. Thompson. 


——_@——— 

Announcement was made on Aug. 14 that the City Trust 
& Savings Bank of Youngstown, O., will take over the 
People’s Trust & Savings Bank of East Youngstown, sub— 
ject to ratification by the stockholders of the latter institu- 
tion, according to a press dispatch from Youngstown on that 
date appearing in the Cieveland “Plain Dealer’ of the fol- 
lowing day. The stock of the acquired institution, it is 
said, is to be exchanged for stock of the City Trust & Savings 
Bank on the basis of 214 shares of the former for one share 
of the latter. The East Youngstown bank will be operated 
as a branch of the enlarged City Trust & Savings Bank, it 
is said, which will have deposits of more than $9,000,000 
and total resources of nearly $10,000,000. John M. Read, 


the present head of the People’s Trust & Savings Bank, will 
become a Vice-President of the enlarged bank, it is said. 
The capital of the City Bank & Trust Co. is $500,600, with 
surplus and undivided profits of $640,000. H. W. Grant 
is President. 
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According to a special press dispatch from Rushville, 
Ind., on Aug. 1 to the Indianapolis ‘““News,”’ a new bank, 
the result of a union of the People’s National Bank and the 
People’s Loan & Trust Co. of that place (heretofore affili- 
ated institutions) began business on that day. The consvli- 
dated institution, it is said, is known as the American Na- 
tional Bank and has « capital of $100,000 and surplus of 
$60,000 Its officers are given as Robert A. Innis, Presi- 
dent, and Glen Foster, Cashier. Miles S. Cox (formerly 
Secretary of the People’s Loan & Trust Co.) will be manager 
of the bond department, it is said. The dispatch further 
states that Ralph Payne, heretofore President of both 
institutions, has retired. 

a ee 

The new West-City Trust & Savings Bank of Chicago, lo- 
cated at Fullerton and Cicero avenues, began business on 
August 4. The newly-organized institution has a capital of 
$100,000 and a surplus of $10,000. The stock, in shares of 
$100 each, was sold at $125 per share. Raymond G. Kimbell, 
President of the Kimbell Trust & Savings Bank, is President 
of the new institution. Charles F. Hellberg of the Irving 
Park Dairy Co., is Vice-President, and Axel G. Johnson, for- 
merly Assistant Cashier of the Kimbell Bank, is Cashier of 
the West-City Trust & Savings Bank. The directors are: 
William O. Olsen, Charles F. Hellberg, Albert J. Ross, Ed- 
ward H. Olsen, Frank ©. Voisinet, Raymond G. Kimbell, 
Leo J. Winiecki, Arthur L. Thorsen, Burt T. Wheeler, F. E. 
Lammert and Charles Jarchow. 

iene 

The Century Trust & Savings Bank of Chicago, located at 
State and Adams streets, is to be consolidated with the 
Chicago Trust Co. The merger will not become effective 
formally until early in September when the Chicago Trust 
©o. will move to banking quarters now being prepared for it 
in the new Chicago Trust Building at Monroe and Clark 
streets. The Century Bank has had a splendid and consis- 
tent growth. It opened for business in October 1913 at State 
and Lake streets, moving to its present location in July 1917. 
At the time of its move deposits had grown to $1,194,000. 
By June of 1918 this sum had increased to $1,500,000. One 
year later deposits had jum,ed to $2,067,000. A month ago, 
when the State Auditor called for a statement of condition 
from all State banks, the Century Bank showed deposits of 
$3,096,322. The growth of the Chicago Trust Co. has been 
exceptional. During the last 18 months its resources have 
increased from $14,898,967 to $21,132,413, a difference of 
approximately 41%. The deposits of the combined banks 
will be approximately $19,500,000 and total resources about 
$24,500,000. “The fundamental reason for the consolida- 
tion,” said President Lucius Teter of the Chicago Trust Co., 


“was based on the desire on the part of directors and officers | 


of the Century Bank to secure added facilities and more 
comprehensive service for their customers than they were 
themselves able to give.” “The Century Bank is in splendid 
shape,” Mr. Teter added, “and we are delighted with the 
opportunity to welcome its customers as a part of the Chi- 
cago Trust Co.” John W. Fowler, who organized the Cen- 
tury Trust & Savings Bank and who has been its President 
continuously, will become a Vice-President of the Chicago 
Trust Co. He will be joined in his new connection by the 
entire staff of officers and employees of the Century Bank. 
——_@——_ 

A condensed statement of the Liberty National Bank of 
South Carolina, Columbia, as of June 30 last showed total 
assets of $3,047,971, of which loans and discounts amounted 
to $1,900,427 and cash and in banks to $317,201. On the 
debit side of the statement deposits were given as $1,705,- 
231, capital at $500,000 and surplus and undivided profits as 
$65,670. The officers of the bank are as follows: A. F. 
Lever, President; W. A. Coleman, W. J. Conway, C. L. Kib- 
ler, A. H. Kohn, Julien C. Rogers (Vice-President and Cash- 
ier) and Allen L. Rogers, Vice-Presidents, and E. C. Bar- 
nard, D. P. Campbell and R. B. Halford, Jr., Assistant Cash- 
iers. 

—~e—. 

R. 8S. Hecht, President of the Hibernia Bank & Trust Co. 
of New Orleans, announced August 8 that the bank would 
open its seventh branch bank early in the fall. The new 
bank will be known as the St. Charles Avenue Branch of the 
Hibernia Bank & Trust Co. and will be the only banking 
house on the avenue. The bank has acquired a long term 
lease on the fine building. There will be no exterior altera- 
tions of the building and the chief interior changes will be 
the installation of bank fixtures and of safe deposit vaults. 





THE WEEK ON THE NEW YORK STOCK EXCHANGE, 
Notwithstanding the sharp cut in gasoline prices this 


‘week, as a result of which the oil shares dropped to new 


low records for the year, the stock market as a whole has 
shown sharp recovery. This is the more notable, as it 
is the first time in several weeks that an upward move- 
ment has been maintained for any length of time. On 
Saturday the market was steady throughout the short 
morning session and numerous advances were recorded in 
both railroad and industrial groups. Famous Players 
made an especially good showing, going over three points 
above its previous close. In the early hours on Monday 
there was practically no change from Saturday’s finals. 
In the afternoon the market developed some irregularity 
in oil stocks due in a measure to the price war in the West. 
This did not, however, seriously affect the general market. 
On Tuesday prices improved all along the line, and an 
upward movement in the late afternoon carried several of 
the leading issues from two to three points above the morning 
quotations. The rise was maintained on Wednesday. A 
slight downward reaction in the oil group, due to the con- 
tinued drop in gasoline prices was again noticeable, but the 
market recovered toward the end of the day. The upward 
movement made further progress on Thursday, while 
during the greater part of the session on Friday the trend 
was again toward higher levels. Prices were somewhat 
shaded in the last hour, but for the most part the day’s 
gains were maintained. 








COURSE OF BANK CLEARINGS. 

For the whole country bank clearings the present week 
show a small increase compared with the corresponding week 
last year. Preliminary figures compiled by us, based upon 
telegraphic advices from the chief cities of the country, indi- 
cate that for the week ending to-day (Saturday, Aug. 18) 
aggregate bank clearings for all the cities in the United States 
from which it is possible to obtain weekly returns, will show 
an increase of 2.6% as compared with the corresponding week 
last year. The total stands at $6,806,443,588, against 
$6 632,489,604 for the same week in 1922. At this centre 


there is a falling off of 4.4%. Our comparative summary 
for the week is as follows: 





Clearings—Returns by Telegraph. 
Week ending August 18. 
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$2,894,000,000 $3,027,100,000 

615.064,127 433 664,224 
352,000,000 
234,000,000 
118,116,508 


a 

125,800,000 
81,164,000 
#140 ,000 ,000 
101,124,956 
80 664,759 
71,588,919 
38,874,224 


$4,804 ,097 ,590 
722,977,080 


$5,527 ,074,670 
1,105,414,934 | 


$6 632,489,604 | 


280,000,000 
113,807,064 
a ' 
142,000,000 | 
125,441,000 | 
132,020,633 
119,397,764 | 
101,292.511 | 
86,000,423 | 
37 ,503 677 


$4,936 527,199 
735,509,125 


$5,672,036 ,324 
1,134,407 ,264 


Total all cities for week $6 ,806 ,443 ,588 
a Will not report clearings. * Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ending Aug. 11. For 
that week there is a decrease of 17.6%, the 1923 aggregate 
of the clearings being $5,434,474,153 and the 1922 aggregate 
$6,591 430,576. This falling off follows in great part from 
the fact that business everywhere was greatly restricted by 
the death of President Harding and the tributes paid to his 
memory. Friday, Aug. 10, the final day of tha obsequies 
at Marion, was obgerved as a day of mourning throughout 
the length and breadth of the land, with business completely 
suspended, and there was also considerable interruption to 
business activities on Wednesday, Aug. 8, the day of the 
official funeral at Washington. 

Outside of this city the decrease is only 7.2%, the bank 
exchanges at this centre recording a loss of 25.8%. We 
group the cities now according to the Federal Reserve dis- 
tricts in which they are located, and from this it will be seen 
that in the Boston Reserve District there is a decline of 10.7% 
in the New York Reserve District (including this city) of 
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25.3%, and in the Philadelphia Reserve District of9 .3%. In Week ending Ang. 11. 
the Cleveland Reserve District there is a loss of 14.9%; in| ©ertnos a— 

the Richmond Reserve District of 10.8%, and in the Atlanta 
Reserve District of 0.9%. In the Chicago Reserve District 
the totals are smaller by 8.5%, and in the Kansas City | yos"emth Reder 235,060 
Reserve District by 9.3%. The Minneapolis Reserve Dis- 628,975 
trict has a trifling increase, namely, 0.4%; the St. Louis 5 soos 174 
Reserve District a gain of 5.5%; the Dallas Reserve District ay ; HY 2 er 
of 6.4%, and the San Francisco Reserve District of 1.4%. 20,889,000 

In the following we furnish a summary by Federal Reserve 


2,119,477 
° P Wis.— Milwaukee 
districts: 


Iowa—Ced. Rap, 
SUMMARY OF BANK CLEARINGS. Des Moines. .- 


Sioux City.-_-- 
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Inc.or 
Week ending Aug. 11 1923. 1923. 1922. " 1921. 1920. 
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521,782,746 


Federal Reserve Districts. $s $ 4 + s 


a 
284,425,894) 318,393,281 .7| 283,149,196) 381,240,567 pete 
2,786,951,228 |3,730,393,386 .3 | 3,258, 602,396) 4,145,057,129 2.177.057 1.964.179 
Philadelphia - . _ - 369,816,240; 407,772,338 t 358,959,595} 492,743,869 Springfield RA 2'164.745 2' 436.730 
Cleveland 8 294,203,598) 345,667,811 -9| 284,261,120) 393,518,069 : 4 3 3 
Richmond 3 ** | 141,272,670) 158,376,970 .8| 125,048,811] 181,820,047 Total 
131,053,563] 132,223,593] —0.9| 115,969,286] 179,498,219 otal (19 cities)} 649,988,196) 710,624,384 
649,986,196) 710,624,364 642,161,063) 627,500,660 Eighth Federa|! Reserve Dis|trict—St. Lo|uis— 
(8th) St. 64,103,448] 51,295,499] +5.5| 46,003,843] 64,552,998 | Ind Evansville | d4.759,049|  4,324.369| 410.1 
(9th) Minneapolis....7 * 103,343,145} 102,956,112 .4| 101,757,300) 128,570,673 | 17490.—-St.. Louis__ a a a 
(10th) Kansas City__.-_11 214,921,888) 236,932,364 .3} 245,258,465) 360,320,514 | Ky —Louisville_- 25,100,130 23,380,460| +7.4 
(11th) Dallas........- 5 43,511,159! 40,884,023 4) 41,321,704) 61,222,882 Owensboro .._- "349.471 "356.3491 —1.9 
(12th) San Francisco --_16 360,883,124) 355,910,825, -+-1.4) 310,269,143) 376,633,032 | Tenn.— Memphis 13,310,924 14,044.605| —5.2 
Ark .— Little Rock ‘ 
122 cities|5,434,474,153 6,591,430,576) —17.6 5,812,761,921|7,592,678,657 | 11) — ‘aenenie or te 
Outside New York City 2,710,894,876 2,922,391,386) --7.2/2,603,231,458)3,512,177,765 | Quiney - - - ..- - 1,385,649 1,395,020| —0.7 


Total (7 cities) - 54,103,448) 51,295,499) +5.5 


We now add our detailed statement, showing last week’s | . Ninth Federal|Reserve Dist|rict — Minne 


. : Minn.—Duluth. - f 5,319,241 
figures for each city separately, for the four years: Minneapolis- - - : 59,971,851 
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29 cities' 277,789,365 248,258,140 +11.9' 286,411,384" 369,564,486 
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Week ending Aug. 11. 


om ia Mont.—Billings- . 
Dec. 1921. 1920. 5000.07) —6.9 


; ; $ $ oe whe wen 103,343,145 102,956,112" +0.4| 101,757,300} 128,570,673 
First Federal |Reserve Dist|rict—Boston : —e wm ener 


Me.—Bangor- - - - 726,517 700,865 946,319 : a Hh 057: ; rye eae 
3,526,255 3,000,000 2,850 000 3,795,340 4,036,366) : 3,251,690 5,387,536 
248 000 000 t 247,558,359| 334,893,326 Omaha 


, 9 , * ° . , 75, 
1,602,688 1,288,766| 2,013,726 teen ani 3'587 903 yy: le pe 


a a a a a . 9:23 "227, '8| 11,764,598 
1,102,072) 1,029,652 . 942,186] 1,200,000 pay yt By Ge : +t 
a 


o » - 122'823'571| 136,659,161! ‘1| 145,954,5981 228,947,119 
New Bedford--| 1,186,552) 1,543,575 1,362,552] 1,886,032 | Oxia Muskogee! . 4 > . 
Springfield - - - - 4,137,116 3,417,221 4,466,855 Oklahoma City| 420,908,807} 20,704,282 F 23,728,861) 31,587,581 
Worcester 3,508,829 4.581,051| ‘Tulsa os 7 rs > 
hey byonyed 1.068.302 1,380,278 r 128.218 oh tT 
R.I.—Providence 9,710,300 9.285,300| 12,549,900 ee =| -_ 051. 


€925,370 803,613 ; 834,047, 1,051,095 
Total (11 cities)| 284,425,894) 318,393,281 283,149,196) 381,240,567 | Total (11 cities)| 214,921,888] 236,932,354 .3| 245 258 465] 360 320 514 
Second Feder\al Reserve D\istrict—New Eleventh Fedeiral wenn ase one ear y 1,200,000 1,400,000 
N. Y.—-Albany--| 3,958,059 = 3,658,185) +8.2 4,559,229 23,163,274; 20,500,000 ‘9|  18,301,477| 28,533,878 
Binghamton- - - ou bree: oh'tan aan a 8.973,385| 10,195,712 ; 10,301,157 31,075,807 
1a] ass] os a as ln FR pn 3 i : ( 
c1,280, , —25. pe i ,983, 824, 4,447,040 
New York.-.-|2,723,579.27|3,699,039,190| —25.8 aCe S.508,700) 5,006,071) 
8 


,384, 933,000} —6.1 10,678,438 Total (5cities)-| 43,511,159] 40,884,023 . 61,222,882 
Syracuse 3,535,768 3,737 445) —5.1 4,633,477 Twelfth Feder|al Reserve D|istrict—San sco— 

Conn.—Stamford 3,124,959 2,477,211) +26.1 Wash.—Seattie-- 30,815,260 30,418,156 

N. J.—Montclair 308,368 308,690} —0.1 3 9,094,000 9,894,000 

Total (10 cities) |2,786,951,228|3,730,393,386| —25.3\3,258,602,396/4,145,057,129 851,721 1,112,858 


Ore.—Portland_-| 28,502,889] 32,307,372 
Third Federal |Reserve Dist|rict—Philad|elphia |— vis : 2'087. 036, 
1 1,292,932 7| +21.4 ae ieee ee | ee 
? +655.5 2,070,519 3,767 ,820 Ariz.— Phoenix 2) a a 
+14.2 1,000,000 Calif.—Fresno ..| 44,412,408 3,579,338 
—11.4 Long Beach. .- 6,713,718 
000} —10.6 902, Los Angeles...| 110,148,000 
—7.5 14,141,958 
+20.0 3,702,067 
+46.7 Sacramento _..| 47,891,236 
+14.8 3,318,027 
N.J.—Trenton- - 766 —7.1 3,789,577 123,200,000 
Del.—Wilm'gton. a a 1,984,166 
% 1,019,610 
Total (10 cities) —9.3| 358,959,595| 492,743,869 3,000,300 
Fourth Feder istrict —Cle|veland|— ‘ 4| 310,269,143! 
5,817,000| +4.1) 6,561,000} 9,558,000 | Girone 16 rites) |_360.883,124) | 355,910,826 
ae ’ By -£ 4. Bay cities) 5,434,474,153)|6,591,430,576 2 5.813.701 _ ere tig 
Se ee eae . 73:3000b1| Loe eet aee Outside N. ¥- - -|2,710,894,876|2,922.391 386 .2|2,603,231, ,512,177, 
14,689,700| 13,866,000 11,534,700] 16,112,500 
a a a a 


Clearings at— 





1923. 1922. 
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41,576,665 1,319,030 1,139,601 1,674,287 
a a a a 





a a a a a 
43,812,462} 2,728,122 3,273,328} 4,577,585 | _ Canadian— 
a a a a 
126.650,458 172.800,000 : 135,640,000 164,197,218 
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Total (8 cities).| 294,203,598} 345,667,811 284,261,120) 393,518,069 


Fifth Federal rict—Richm 
W. Va.—Hunt’n- 1,525,947 
Va.—Norfolk --- 6,290,250 

Richmond ---- 44,845,974 
8.C.—Charleston 1,754,825 
Md.—Baltimore - 86,074,271 4 
D. C.—Wash’ton 17,885,703 : 14,916,433 


Total (6 cities)-| 141,272,670) 158,376,970 -8| 125,048,811 


Sixth Federal |Reserve Dist|rict—Atlant|a— 
45,430,618 4,830,448 
2,817,806, 3,044,586 
17,419,775 
35,328,892 
1.300,964 
1,098,291 


La+ 


++) ++ 
8S ee 
Chk nd dDwW ARABS RH ORMOSONSOUUOUSSS 





“fe 
+.+)+ 
stodel 





4 
a 
wot 


rere 
2,892,158 294,860 
1,250,000 eterborough 674,924 
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10,810,115 | Kitchener , 
16,149,573 2,721,961 
2,400,000 301,010 
596,908 832,176 
348,836 | Kingsto 855,502 


carer 277,789,365| 248,258,140| + 
Total (12 cities) 179,498,219 
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1.9| 286,411,384| 369,564,486 


a Nolo rt clearings. b Do not respond to requests for figures. c Week 
ending July 25, °d Week ending July 26. e Week ending July 27. * Eetimated 
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BANK NOTES—CHANGES IN TOTALS OF, AND IN 
DEPOSITED BONDS, &c.—We give below tables which 
show all the monthly changes in national bank notes and in 
bonds and legal tenders on deposit therefor: 





Amt. Bds. on Deposti to 
Secure Circulation for— | 


Ctreulatton 


Nattonai Bank 
Afloal on— 





| 

| 

National Fed. Res. | 
Bank Notes. | Bank Notes.| 


Legai | 
Tenders. 


Total. 





July 31 1923-. 


June 30 1923_ 
May 31 1923. 
April 30 1923. 


Mar. 31 1923... 


Feb. 28 1923__ 
Jan. 31 1923_- 


Dec. 30) 1922__ 
Nov. 30 1922__ 


* Oct 


° 922 
Bept. 30 1922... 


Aug. 31 1922... 


July 31 1922 
June 30 1922 


Dec. 31 1921_. 





$ 
4,793,700 
4 993,700) 
5,593,700) 
6,1 48,700) 
6,368,700) 


s 
744,848,940 
744,654 990 
744,034,190 
742 823.590 
742,879,540 
741 077 590 
739 329 840 
738 .257 ,440 
739 018 690 
737 660.690 
737 501 940 
735,460) 690 
735,160,690 
744,546 300) 
733.876 ,590| 87,218,700) 
731 ,693.690| 95,568,700 
730,016,940) 102,393,700) 
729,702,240 110,359,70u) 
729 425.740 126,393,700 
728,523 240: 126,323,700) 





84,218,700) 


Bonds. | 


s 
740,986 ,663 
719,103,625) 
742,178,351) 
740,099,541 
739,984 523) 
738,423,517) 
734,541,173) 
735,281,275 
736 065,365 
734,520,475) 
734,465,283 
733 623,525 
732 467 585) 
732,585,640 
730,203,870 
729,626,135) 
727 838,900 
727 465,523) 
724,480,758) 
724,235,815) 


$ 
28,823,714: 
28 ,336 094) 
27.829,641| 
27'868.731 

27.197.981 

28,620,187) 
29,209,789 
26,846,812 

25.433.762 
26,158,712 
26,285,914 
26.082 .024 
25.603 .977 
25,616,387 
25.696 832 
25.096.414 
24,840,522 
24,569 .959 
25,130,609 
25,932,109 


: 
769,810,377 
747 A39,719 
770,007 ,992 
767 968,272 
767 182,504 
767 ,043 ,704 
763 750,962 
762,128,087 
761,499,127 
760 679,187 
760,751,197 
759.795, 549 
758 071 562 
758,202,027 
755,900 ,702 
754,622,549 
752,679 422 
752 035,482 
749 611 ,367 
750,167,924 





$20,380,000 Federal Reserve bank notes outstanding July 31 (of which $1,898,300 
secured by United States bonds and $18,481,700 by lawful money), against $75,- 
866,400 July 31 1922. 


The following shows the amount of each class of United 
States bonds and certificates on deposit to secure Federal 
Reserve bank notes and national bank notes on July 31: 





Bonds on Depostt 
July 31 1923. 


U. 8. Bonds Held Ju'y 31 to Secure— 





Notes. 


On Deposit to:1On Depostt to 
Secure Federal| 
Reserve Bank | National Bank 


Secure 


Notes. 


Total 
Held. 





J. 8. Consols of 1930 
. 8. Loan of 1925 


s 
2,658,400 
1,768,000 


237,000 | 
130,300 | 


Pa 
| 586,216,300 


84,893,800 
48,247,600 
25,491,240 


s 
588,874,700 
86,661,800 
48,484,600 
25,621,540 





749,642,640 


The following shows the amount of national bank notes 
afloat and the amount of legal tender deposits July 1 and 
Aug. 1, and their increase or decrease during the month 
of July: 

Nattonal Bank Notes—Total Afloat— 


4,793,700 | 744,848,940 





Amount afloat July 1 1923 
Net increase during July 


747,439,719 
22,370,658 


ENGLISH FINANCIAL MARKETS—PER CABLE. 

The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 

London, Sat. Mon, Twes. Wed. Thurs. Fri. 

Week ending Aug. 17. Aug.11. Aug. 13. Aug. 14. Aug. 15. Aug. 16. Aug. 17- 
Silver, per oz 31 1-16 311-16 311-16 311-16 3015-16 
Gold, per fine ounce 92s8.2d. 90s.2d. 908.2d. 908.2d. 90s. 2d. 
Consols, 244 per cents 58% 58% 58% 58% 58% 
British, 5 per cents 101% «101% = 101 101% 
British, 444 per cents 96% 96% 96% 96% 
French Rentes (in Paris) - -fr. Holiday 56.70 56.50 
French War Loan(in Paris) fr. 7465 Holiday 74.15 74 

The price of silver in New York on the same days has been: 
Silver in N. Y., per oz. (cts.): 


6344 63% 63% 63% 62% 








Commercial andMiscellanecous ews 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


Aug. 7—The Citizens National Bank of Trenton, Tenn 
Correspondent: W. L. Wade, Trenton, Tenn. 


APPLICATIONS TO CONVERT RECEIVED. 


Aug. 11—The First National Bank of Whitman, No. Dak 
Conversion of the Lamb’s Bank of Whitman, No. Dak. 


APPLICATIONS TO CONVERT APPROVED. 
9—The Security National Bank of Florence, Colo 
Conversion of the Arkansas Valley Bank of Florence. 
9—The South Texas National Bank of Galveston, Texas--_-_-200,000 
Conversion of the South Texas State Bank of Galveston. 
9—National Bank of Commerce of El] Dorado, Ark 
Conversion of Bank of Commerce of E] Dorado. 


VOLUNTARY LIQUIDATIONS. 
6—10,975—The First National Bank of Newdale, Idaho---- 
Effective Aug. 1 1923. Liquidating agent: G. C. 
Alder, Newdale, Idaho. 
6—11,703 —The First National Bank of Lake Hamilton, Fla- 
Effective Aug. 4 1923. Liquidating agents: Chas. B 
Anderson and Fred A. Holmes, Lake Hamilton, Fla. 
To be succeeded by a State bank. 
7—10.545—The First National Bank of Daytona, Fla 
Effective Aug. 2 1923. Liquidating agent: W.M.Hank- 
ins, Daytona, Fla. 
Angettes by the Daytona Bank & Trust Co., Daytona, 
‘la. 


Aug. 
Aug. 
Aug. 


25,000 


25,000 


50,000 


Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 

By Messrs. Adrian H. Muller & Sons, New York: 


Amount of bank notes afloat Aug. 1 1923_....................- $769,810,377 
Legal Tender Notes— 
Amount on deposit to redeem national bank notes July 1 1923 


$28,336,094 
Net amount of bank notes issued in July_...-.....-_-- dbbencecnbee 


487 620 
Amount on deposit to redeem national bank notes Aug. 1 1923____- $28,823,714 


THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Aug. 1 1923: 








GOLD. 

The Bank of England gold reserve against its note issue on the 25th 
ult. was £125,808,795, as compared with £125,808,440 on the previous 
Wednesday. 

The Indian Bazaar inquiry has again been small, and the bulk of the 
supplies of gold coming on the market this week will be sent to the United 
States of America. 

Gold valued at $1,715,000 has arrived in New York from London. 

The Southern Rhodesian gold output for June 1923 amounted to 58,323 


Shares. Stocks. 
50 New Fiction Publishing Co., 
pref., $40 each $1 50 per share 
92 First National Bank of the City 
of New York $1,196 per share 


Price.| Shares. 


| c 
| 50 Republic Motor Truck Co., pref $34 lot 


Stocks. 

30 Hudson Trust Co 

525 Continental Oil 
Co., $1 each 


Price. 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stocks, 
10 Commonwealth-Atlantic Na- 
tional Bank 200% 
7 First National Bank. -- : 322% 
10 Merrimack Mfg., common- ----1004% 
12 Ludlow Mfg. Assoclates_143% ex-div. 
70-100 State Theatre, pref. scrip-_-..64c. 
3 Plymouth Cordage--..._._.....106 
10 Carr Fastener, com., $25 each.. 38 
153 Lawrence Gas. 125% 
5 Hope Webbing, pref 100% 


By Messrs. Wise, Hobbs & 


Shares. Stocks. Price. 
5 Great Falls Mfg. Co._....-.---- 50% 
5 Wm. Whitman Co., Inc., pref... 96% 
1 Naumkeag Steam Cotton Co_-.-_.276% 
5 Manhattan Piggly-Wiggly Corp., 

8% pref $2 50 lot 
6 North Boston Lighting, pref 88 


Price. 


Shares. Stocks, Price, 
34-100 State Theatre, pref. scrip-_65c. 
500 Cary Farm, Inc 10 
i) SS Sh ...csaataaponcenes 127% 
74-100 State Theatre, pref. scrip.63-65c. 
53 American Glue, com---.39'4-39%-40 
5 So. Calif. Edison, com 103% 
| 67-100 State Theatre, pref. scrip.64-65c. 
7 Mass. Bonding & Insurance 0% 
| 20 Merrimac Chemical, $50 each. 95-95% 
| 


Arnold, Boston: 


Shares. Stocks. Price. 
1 Converse Rubber Shoe Co., pref. 82 
{13 North Boston Lighting, com... 28 
9-100 State Theatre Co., pref 
10 Mass. Lighting, 6% pref 
$7,472 6% note of the Alaska-Nat- 


ine ounces, as compared with 54,737 fine ounces for May 1923 and 55,614 
fine ounces for June 1922. 

The Soviet Minister of Finance has stated that the new gold coin now 
being minted would be withheld from circulation for a few years in order 
to prevent it from finding its way into the stockings of the peasants, who 
already hold in this way something between 200,000,000 and 300,000,000 
old gold rubles. 


of which quite a large position still remains open. 


SILVER. 

The market has been exceptionally inert during the week. There 
was some buying from China, but yesterday China both bought and 
sold. The improvement was assisted by some Indian bear covering, 


To-day both India 


and the Continent sold; the offerings were absorbed by China. 
INDIAN CURRENCY RETURNS. 


(In Lacs of Ru 
nn Ne eee 17 


yo 


Silver coin and bullion in India 


Securities 


(Indian Government) 


Securities (British Government) 

No silver coinage was reported during the week ending 22d ult. 

The stock in Shanghai on the 28th ult. consisted of about 27,200,000 
ounces in sycee, 32,000,000 dollars, and 950 silver bars, as compared with 
about 27,500,000 ounces in sycee, 32,000,000 dollars and 1,140 silver 
bars on the 21st ult. 

The Shanghai exchange is quoted at 3s. (4d. the tael. 

Statistics for’ the month of July are appended: 
—Bar Silver per Oz. Std.— 

Cash. 2 Mos. 
31d. 
30 7-16d. 
30.647d. 


Jul 


y 
42 
58 


2432 
5751 
585 


- July 15. July 22. 
17494 14487 


8819 
2432 
5751 

485 


‘is 5d. 
89s. 1ld. 


89s. 8d. 


90s. 1d. 
89s. 11d. 


The silver quotations to-day for cash and forward delivery are t 
as and 1-16d. below those fixed a week ago respectively. 7 ae 





' St. Louis Southwestern, pref. (quar.) - -- 


azhat Min. Co., due Feb. 28 '23; $100 
34-100 State Theatre Co., pref_63c.-60c. | 294,500 Alaska-Natazhat eer lot 


6 Fall River Electric Light Co 125% 


By Messrs. Barnes & Lofland, Philadelphia: 
Shares. Stocks. -| Bonds. 
4 Eighth Nat. Bank of Phila $13,000 Colorado Wyoming & East- «A 
11 Fidelity Trust Co ern RR. 6s, 1944 $11 lot 
2 Provident Trust Co 525 | $3,500 “ee Gas & Electric * 
Co. 68, 1 


5 Broad Street Trust, $50 each.70-70}4 . 80 
10 Manayunk Trust, $25 each.... 80 $5,000 State of Florida, Everglades « 

2 (rights) Franklin Trust, $200 ea. 27 Drain. Dist. 6s, 1932 yy 
12,000 New General Traction, £lea. 1.30/| $5,000 Cleve. & Erie Ry. 5s, 1929.$10 lot 
40 (rights) Camden Fire Insur- : $5,000 , 1006 & Erie Ry. 5s, (in- «od 
come 


10 Abbotts Alderney Dairies, 1st pf. 93 $8,300 Springfield Cons. Water 5s, 7 


5 Victory Insurance, $50 each 
4 Philadelphia Bourse, com $1,000 Lebanon Vall. St. Ry. 5s, '29475 
8 John B. Stetson, com., no par--- = 


1 Academy of Fine Arts 


Price, 











DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which have 
not yet been paid. 

The dividends announced this week are: 





Per 
Cent. 


Books Closed. 


Name of Company. Days Inclusive. 





Railroads (Steam). 
eS ee eee 
Canadian Pacific, com. (quar.)--------- 


*Holders of rec. 
Holders of rec. 
Holders of rec. 
Aug. 21 to 
Holders of rec. 

*Holders of rec. 
Aug.16 to 
Aug. 21 to 

*Holders of rec. 

|*Holders of rec. 

1\*Holders of rec. 

1' Hoiders of rec. 


Sept. 


New Orleans Texas & Mexico (quar.) -- 
North Pennsylvania (quar.)--..-...---- 
Phila. Germantown & Norristown (qu.) - 
Pittsb. Ft. Wayne & Chic., com. (qu.)- 

oo Sk ere er 
Pittsb. Youngst. & Ashtabula (quar.) - - 
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Per When Books Closed. Per When Books Closed. 
Name of Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payarle Days Inclusive. 
Public Utilities. i% Public Utilities. 

Amer. Power & Light, com. (quar.)...-| 2% Sept. 1) Holders of rec. Aug. 15 | American Telegraph & Cable (quar.)..-| *134 |Sept. 1|*Holders of rec. Aug. 31 

Blackstone Valley Gas & El., com. (qu.)} $1.25 |Sept 1| Holders of rec. Aug. 184 | Brazilian Trac., Lt. & Pow., ord. (quar.)| 1 Sept. 1) Holders of rec. July 31 

Brooklyn City RR. (quar.)........-.-- 25c.|Sept. 1| Aug. 21 to Aug. 31 | Brooklyn Edison Co. (quar.)........-- 2 |\Sept. 1) Holders of rec. Aug. 174 

Colorado Power, com. (quar.).....---- *14 |Oct. 15|*Holders of rec. Sept. 29 | Central Ark. Ry. & Light, pref. (quar.)-| 134 ‘Sept. 1| Holders of rec. Aug. 220 
eS es See ae *1% |Sept. 15|\*Holders of rec. Aug. = 5 Central Indiana Power, 7% pref. (quar.)|} 1% |Sept. 1) Holders of rec. Aug. 30 

El Paso Electric Co. (quar.)_......---- 2% |Sept.15| Hoiders of rec. Aug. | Central Miss. Vall. Elec. Prop., pf.(qu.)| 1% |Sept. 1| Holders of rec. Aug. 15a 

Galveston-Houston Elec. Co., pref.-.--- 3 Sept. 15) Hoiders of rec. Aug. 2a Cleveland Elec. [lium., 8% pref. (quar.)|; 2 Sept. 1] Holders of rec. Aug 15a 

Gold & Stock Telegraph (quar. Sarena *1% |Oct. 1|*Holders of rec. Sept. 30 Columbus Ry., Pow. & Lt., com. (qu.)-| 1 |Sept. || Holders of rec. Aug. 16a 

Massachusetts Lighting Co., com. (qu.)-|*40c. |Sept. 10|*Holders of rec. Aug. 25 Common (quar. eee © Dec 1} Holders of ree. Nov. 15a 

Middle West Utilities, prior. lien (quar.).-| 1% |Sept. 15) Holders of rec. Aug. 31 Preferred, Series A (quar. | ee 1% |Oct !| Holders of rec. Sept. 15a 

Nebraska Power, pref. (quar.)...-.-.---- 1% |Sept 1| Holders of rec. Aug. 17 Preferred, Series A (quar.)........-- 14% |Jan2°24| Holders of ree. Dec. 15a 

Nevada-California Elec. Corp., pf. (qu.) 1% |Aug 1) Holders of rec. June 30a Preverred Series B ..........-..-.. 2% |Nov” |] Holders of ree Oct. 164 

Penn Central Lt. & Pr., pref. (quar.)--| $1 Oct. 1) Holders of rec. Sept. 10a | Consolidated Gas of N.Y.,com.(quar.) $1.25|Sept. 15) Holders of rec. Aug. 9a 
eee eee 10c. |Oct. 1) Holders of rec. Sept.10@ | toetrvit United Ry. (quar.)......----- 1% |Sept. 1] Holders of rec. Aug. 1 

Pennsylvania Water & Power (quar.)---| 1% |Oct. 1) Holders of rec. Sept.14 | Duquesne Light, Ist pref. Ser A (qu.)_-| 1% |Sept.15| Holders of rec. Aug. 154 

San Joaquin Lt. & Pow., pref. (quar.)-.| *1%4 |Sept. 15| * Holders of rec. Aug. 31 Eastern Shore Gas & Elec., pref. (quar.).| 50c. |Sept. 1) Holders of rec. Aug. 15 
Prior preferred (quar.) ..-..--------- *1% |Sept. 15|*Holders of rec. Aug. 31 Eastern Wisconsin Elec., pref. (quar.)..| *1% |Sept. 1|*Holders of rec. Aug. 20 

Southwestern Power & Light, pf. (qu.)-| 1% |Sept. 1) Holders of rec. Aug. 13 | Federal Light & Traction, pref. (quar.).| 144 |Sept. 1| Holders of rec. Aug. 15a 

Washington (D. C.) Ry. & Elec., com..| *144 |Sept. 1|*Holders of rec. Aug. 18 Georgia Ry. & Power, common (quar.).| 1 Sept. 1} Aug. 21 to Aug. 31 

Wilmington Gas, preferred_.....------ Sept. 1) Aug.19 to Aug. 31 Second preferred (quar.)_.......-.-- 1 Sept. 1] Aug. 21 to Aug. 31 

Newport News & Hampton Ry., Gas & 
Miscellaneous. Electric pref (quar.).....-.......-- 1% |Oct 1| Holders of rec. Sept. 15a 

Amer. Fork & Hoe, com. (quar.)------ *1% |Sept. 15|* Holders of rec. Sept. 5 North Shore Gas preferred (quar.) 1% |Ort, 1] Holters of ree Sept 20 
DE SENIIND, cobnbaccsdnchocssede *314 |Oct. 15|*Holders of rec. Oct. 5 | Northern Texas Elec. Co., com. (quar.)_| 2 Sept. 1| Holders of rec. Aug. 10a 
Second preferred (quar.)-....-------- *2 Sept. 15|+ Holders of rec. Sept. 5 can ipa A aR Ri ag 2s FL 3 |Sept. 1) Holders of rec. Aug. 10a 

Amer. Laundry Machinery, com. (qu.)-|*33¢. |Sept. 1|*Aug. 23 to Aug. 31 | Philadelphia Co., preferred......------ $1.25 |Sept. 1] Ho'ders of rec. Aug. 10a 

American Multigraph, com-.-.-.--------- *40c. |Sept 1|*Holders of rec. Aug. 18 | Philadelphia Electric, com. & pref. (qu.)} 2 Septd15| Holders of rec. Aug. 17 

Armour & Co. of Illinois, pref. (quar.)..| *134 |Oct. 1)|*Holders of rec. Sept. 15 United Gas Improvement, pref. (quar.).|8744c |Sept 15) Holders of rec. Aug. 31a 

Armour & Co. of Del., pref. (quar.)----| *1%4 |Oct. 1)*Holders of rec. Sept. 15 United Light & Rys., particip pref. (ext.) % |Oct. 2] Holders of rec. Sept. 15a 

Atlas Powder. com. (quar.)_..-------- $1 Sept.10) Holders of rec. Aug. 31a Participating preferred (extra) . #8 ‘“ |inn2°"2*| Holders of ree Dee 16 

Bucyrus Co., pref. (quar.)..---------- *1% |Oct 1)*Holders of rec. Sept.20 | West Penn Rys.. pref. (quar.)..------- 1% |Sept.15| Holders of rec. Sept. 1 
Preserved (extra) ..........-.-0-<<2 *¥4 |Oct. 1)*Holders of rec. Sept.20 | Wisconsin River Power, pref. (quar.). 1% |Aug. 20} Holders of rec. July 314 

Crane Co., common (quar.)..--------- 1 Sept.15| Holders of rec. Sept. 1 
OS yo eee ee 1% |Sept.15| Holders of rec. Sept. 1 Trust Companies. 

Chesebrough Mfg., com. (quar.)------- 3% |Sept.29| Holders of rec. Sept. 10@ | Lawyers Title & Trust (quar.)-......_- 2 Oct. 1] Holders of rec. Sept.2ia 
4 eee eee 1% |Sept. - Holders of rec. Sept. 10a 

Chicago Flexible Shaft, pref. (quar.)---.| *134 |Sept. 1|*Holders of rec. Aug. 21 Miscellaneous, 

Cities Service— American Art Works, com. & pref. (qu.)| 1% |Oct. 15) Holders of rec. Sept. 30a 
Com. (mthly., pay. in cash scrip) ---| 9}4 |Oct. 1) Holders of rec. Sept.15 | American Bank Note, preferred (quar.)_' 75c. |Oct. 1' Holders of rec. Sept. 14a 
Com. (pay. in com. stock scrip) ----- 91% |Oct. 1) Holders of rec. Sept. 15 American Beet Sugar, preferred (quar.)-. 144 ‘Oct. 2 Holders of rec. Sept. 8a 
Preferred and preferred B (monthly) - % |Oct. 1) Holders of ree. Sept.15 | American Felt, preferred_.........--.-| $1.50 Sept. 1 Holders of rec. Aug. 15 

City Ice & Fuel (Cleve.) (quar.)-.----- 2 Sept. 1) Holders of rec. Aug. 204 | Amer. Locomotive, com. (quar.)__---- 1.50 Sept.29 Holders of rec. Sept. 134 

Continental Oil (quar.)-...-.---------- 50c. |Sept.15) Aug. 26 to Sept.15 ge al SY pS 1% |Sept. * Holders of rec. Sept. 134 

Crucible Steel, pref. (quar.)..--------- *1% |Sept 39) ° Holders of rec. Sept. 16 American Macuine & Foundry (quar.). Loy | om Homers of rec, Sept la 

Cuban-American Sugar, pref. (quar.)---| 1% |Sept 29) Holders of rec. Sept. 4a Onarterty eS 1% |tant a4 Holders of ree Dee le 

Decker (Alfred) & Cohn, pref. (quar.)..| *1% |Sept. 1)*Holders of rec. Aug. 20 | American Metal, common (quar.)-_----- 75c. |Sept. 1) Holders of rec. Aug. 184 

Detroit Brass & Mall. Wks. (mthly.)--| *% |Sept. 1|*Holders of rec. Aug. 26 Preferred (quar.).................. 1% |Sept. Holders of rec. Aug. 20a 

Douglas Pectin Co. (quar.) ------------ *25c. |Sept. 30)*Holders of rec. Sept. 1 American Radiator, common (quar.)---| $1 Sept. 29) Holders of rec. Sept. 154 

Eaton Axle & Spring (quar.) .---------- *65c. |Oct. 1)*Holders of rec. Sept.15 | american Rolling Mill, pref. (quar.)...-| 1% |Oct. 1] Holders of rec. Sept. 15a 

Fairbanks, Morse & Co., pref. (quar.)--| *1}4 |Sept. 1|*Holders of rec. Aug. 20 | Amer. Shipbuilding, com. (quar.)------ 2  |Nov. 1} Holders of rec, Oct. 15a 

Famous Players-Lasky Corp., com. (qu.)| $2 Oct. 1] Holders of rec. Sept. 15a Common (quar.) 2 Feb1 "24! Holders of rec. Jan. 15"°24a 

Fay (J. A.) & Egan Co., pref. (quar.)-..| *134 |Aug. 20)*Holders of rec. Aug. 16 CE SIEE,.. cr concdeetdgubeeenn 2 |Mayt'24| Holders of ree. Apr. 15"24a 

Federal Mining & Smelting, pref. (qu.)-| 1% |Sept.15) Holders of rec. Aug. 25 Ce Se Tb acechbeone 2 Augl’ 4|Holders of rec. July 15°24a 

Foundation Co., com. (quar.)--------- *$1.50|Sept. 15|* Holders of rec. Sept. 1 Amer. Smelt. & Ref., pref. (quar.).---- 1% |Sept. 1] Ho'ders of rec. Aug. 104 
nn. S000 >... pactinacocatade *$1.75\Sept. 15|* Holders of rec. Sept. 1 American Sugar Refining, pref. (quar.)-| 1% |Oct. 2) Holders of rec. Sept. la 

Galena-Signal Oil, com. (quar.)-.------ *1 Sept. 29|*Holders of rec. Aug. 31 American Tobacco, com. & com. B (qu.)| 3 Sept. 1} Holders of rec. Aug. 10a 
Beateres (GUt?.)<.-cccceccceccsnce *2 Sept. 29/*Holders of rec. Aug. 31 Amer. Window Glass Co., preferred.._..| 3% |Sept. 1| Aug. 18 to Aug. 31 

‘Gulf States Steel, com. (quar.)-------- *1 Oct. 1)*Holders of rec. Sept.15 | Associated ry Goods, Ist pf. (quar.)--| 1% |Sept. 1] Holders of rec. Aug. lla 

Hollinger Consol. Gold Mines---.-.---- *} Sept. 10|*Holders of rec. Aug. 30 Second preferred (quar.)..-----.----- 1% |Sept. 1| Holders of rec. Aug. lla 

International Cement, com. (quar.).--..|*75c. |Sept.29|*Holders of rec. Sept. 15 Atlantic Refining, common (quar.)._-_-.- 1 Sept.15|) Holders of rec. Aug. 21a 
Preferred (quar.)....-------------- *1% |Sept. 29)*Holders of rec. Sept.15 | atiantic Terra Cotta, preferred (quar.).-| 1 |Sept. 15) Holders of rec. Sept. 5 

Internat. Cotton Mills, pref. (quar.) - --- 1% |Sept. 1) Holders of rec. Aug. 23 Auto-Knitter Hosiery (quar.)_.......-- *$1 Oct. 15|*Holders of rec. Oct. 1 

International Salt (quar.)--.---------- *1% |Oct. 1)*Holders of rec. Sept.15 | automatic Refrigerating (quar.)-..---- 2 |Sept. 1| Holders of rec. Aug. 20 

King Phillip Mills (extra) .....-------- *25 Sept. 20|* Holders of ree. Sept. 1 Beacon Oil, preferred (quar.)-...----- $|1.8744|Nov. 15| Hoiders of rec. Nov. 1a 

Kuppenheimer (B.), Inc., pref. (quar.)-| *134 |Sept. 1)*Holders of rec. Aug 24 | tethiehem Stee! Corp.— 

Lake Torpedo Boat, Ist pref___--_.--- h7_ =|\Aug. 30) Holders of rec. Aug. 20 pee gS te ae 1% |Oct. 1] Holders ef rec. Sept. 1a 

McCahan (W.J.) Sug. Ref. & Mapf.(qu)| *1% |Sept. 1|*Hoiders of rec. Aug. 21 Seven ver ceul cum. pref. (quar.)_-- 1% Juce '| Holders of ree sept 16a 

McCrory Stores, com. (in com. stock) _.|*/1 Sept. 1)*Holders of rec. Aug. 20 Seven per cent cum. pref, (quar.) - - . 1% |Jan2'24| Holders of rec Dec. 15a 

Metropolitan Brick (Cleve.),com.(qu.)-| 2 Sept. 1| Holders of rec. Aug. 15a Seven per cent non-cum. pref. (quar.)| 1% |Oct 1} Holders of rec Sept. 15a 

Michigan Drop Forge, com. (monthly) __|*25c. |Sept. 1)*Holders of rec. Aug. 26 Seven per cent non-cum. pref (quar ) 1% |Jan2'24| Holders of rec Dec 164 

Midway Gas, common (quar.)-......-- 50c. |Sept.15) Holders of rec. Sept. 1 Eight per cent preferred (quar.)..--- 2 Oct. —'1| Holders of ree Sept. 154 
i! COED... od aeth biekehe $1.40 Sept. 15) Holders of rec. Sept. 1 Fight per cent preferred (quar )_....| 2 Jan2'24| Holders of ree Dee 150 

Miller Rubber, com. (quar.)--.--------- ‘ Sept. 1) Holders of rec. Aug. 154 | Borden Company, preferred (quar.).---| 1% |Sept.15| Holders of rec. Sept. 1a 
Com. (acct. accumulated dividends) --| Al Sept. 1| Holders of rec. Aug. 15a ED se ons cee wens 1% |Dec. 15) Holders of rec. Dec. la 

Montreal Cottons, com. (quar.)_..._-.-- 1% |Sept.15, Holders of rec. Aug. 31 Bridgepurt Machine Co. (quar.)--..---- 25c. |Oct. 1t| Holders of rec. Sept. 20a 
Preferred (quar.) [i sae 1% |Sept.15) Holders of rec. Aug. 31 FS i CS AL Nin ERS Sp EE RE 25c. |Jan1°24| Holders of ree Dee 20a 

National Candy, common.--.-....--.--- 2% |Sept.12) Aug. 22 to Aug. 28 ipl, oy SS PE RS: 2he |Anr!'24| Holders of rec.Mar .20'24a 
First and second preferred - - --------- 344 |Sept.12) Aug. 22 to Aug. 28 | Brill (J. G.) Co., com. (quar.)--------- $1.25 Sept. 1) Aug. 25 to Aug. 31 

National Sugar Refg. (quar.)_......--- 1% |Oct. 2) Holders of rec. Sept.10 | Brompton Pulp & Paper, pref. (quar.)--| *2 (Aug. 30)*Holders of rec. July 31 

“Ogilvie Flour Mills, pref. (quar.)-_....- 1% |Sept. 1) Holders of rec. Aug. 22 | Brown Shoe, common (quar.).....----- 1 pt. 1} Holders of rec. Aug. 20a 

Packard Motor Car, pref. (quar.)...--- 1% |Sept.15) Holders of rec. Aug. 31a Buckeye Pipe Line (quar.)...-.--.---- $1.75 Sept. 15) Holders of ree. Aug. 20 

Paraffine Companies, com. (No. 1)-.--.-- *$1 Sept. 27|*Hoiders of rec. Sept. 17 ‘fornia Packing Corp. (quar) . It Sent. i] Hotter, of ree Ange 314 
PE CP DP ccccascccneckinan *1% |Sept. 27|*Holders of rec. Sept. 17 Calf. Petroleum, com., $100 par (qu.)_.| 1% Sept. 1| Holders of rec. Aug. 20a 

lo: ES bf | Sept. 25|* Holders of rec. Sept. 15 Common, $25 par (quar. el eS en 43%c Sept. 1] Holders of rec. Aug. 20a 
I ok ee eae *1 Sept. 25|*Holders of rec. Sept. 15 _S ) | Ree 1% Oct. 1| Holders of rec. Sept. 20a 

Phillips Petroleum (quar.)_.......---- *50c. |Oct. 1)*Holders of rec. Sept.15 | Campbell Soup, preferred (quar.)__---- 1% Sept. 1| Holders of rec. Aug. 15 

Phoenix Hosiery, 1st & 2d pref. (quar.)-| | 134 |Sept. 1) Holders of rec. Aug. 17 | Century Ribbon Mills, Inc., pref. (quar.)| 1% Sept. 1| Holders of rec. Aug. 20a 

Postum Cereal, com. (quar.)--.....--- *75e. |Nov. 1)*Holders of rec. Oct. 20 | Checker Cab Mfg., class A (quar.)---.-- $1.25 Nov. 1) Holders of rec. Oct. 154 
en *2 Nov. 1|*Holders of rec. Oct. 20 ee ee be £1 24 Fent'24| Holders of ree Janl5'24a 

Southern States Vil (monthly) ...-..---- 1 Aug. 20) Holders of rec. Aug. 1 Chicago Yellow Cab (monthly) -.------. 33 1-3c Sept. 1| Holders of rec. Aug. 20a 

Standard Oil (Kansas) (quar.)-__.._.-- 50c. |Sept.15; Hou:ders of rec. Aug. 3la ay ET 5 aS 33 1-3e Oct. 1! Holders of rec. Sept. 20a 

Standard Oil of N.J.,com.$100 par(qu.)| 1 Sept. 15; Holders of rec. Aug. 25 ON ah ie eae ~---|33 l-3c Nov. 1| Holders of rec. Oct. 20a 
Common, par $25 (quar.)-_......--- 25c. |Sept.15| Holder of rec. Aug. 25 Chilt Copper Le eg 62%c Sept.29| Holders of rec. Sept. 1 
Dt: MD cccnuptcneeoosews 1% |Sept.15|) Holders of rec. Aug. 25 bis be 

‘Texas Gult Sulphur (quar.)......------ $1.50\Sept. 15) Holders of rec. Sept. 1 ertieien (monthly, payable in scrip).| g Sept. 1| Holders of rec. Aug. 15 

Timken-Detroit Axie, pref. (quar.)..--- *1% |Sept. 1)*Holders of rec. Aug. 20 Common (payable in com. stk. scrip).| g14 Sept. 1) Holders of rec. Aug. 15 

Tonopah Extension Mining (quar.) ---.-- *5ce. |Oct. 1|*Holders of rec. Sept. 10 Preferred and preferred B (monthly) -. 44 Sept. 1) Holders of rec. Aug. 15 

Union Mills, com. (quar.)-..........-- *$1 Sept. 1|*Holders of rec. Aug. 15 | Cleveland Stone (quar.)....----------- 1% ,Sept 1| Holders otrec. Aug. 15 
BPUMGETOG GUE.) ...cccccvcddacccce $1.50 |\Sept. 1)*Holders of rec. Aug. 15 xIes & |seot ot] ‘leders of ree Ang. 15 

United Profit Sharing (quar.)_._.....-- 15 Oct. 1) Holders of rec. Sept. 11¢ | Colorado Fuel & Iron, preferred (quar 3.1 8 Aug. 25) Holders of rec. Aug. 10a 

United Stores Corp., pref. (quar.) __.-.- *1% |Sept. 1|*Holders of rec. Aug. 24 | Congoleurn Company, common-...---- $2 |Oct. 15) Holders of rec. Oct. 6 

United States Envelope, common. _._.- *4 Sept. 1)*Holders of rec. Aug. 17 Consolidated Cigar Corp., pref. (quar.).| 1% |Sept. 1] Holders of rec. Aug. 15a 
Tt nati tbbeasciakntberwenee *3% |Sept. 1|*Holders of rec. Aug. 17 Consumers Company, preferred_____--. 3% |Aug. 20) Holders of rec. Aug. 94 

Wares OF (NEED oo ocnccévisoccssce *50c. (Sept. 20 *Holders of rec. Aug. 31 Cosden & Co., preferred (quar.)...---- 1% |Sept. 1| Holders of rec.-Aug. 15a 

Valvoline Oil, common (quar.)......--- 2% |Sept.15) Holders of rec. Sept. 84] Crescent Pipe Line (quar.).....------- 37%c |Sept. 15). Aug. 25 to Sept. 16 
NEE CID Dc cceesccatesectins 2 Oct. 1) Holders of rec. Sept.19@ | Crows Nest Pass Coal (quar.)_.....-.-- 1% |Sept. 1| Holders of rec. Aug. 12 

Vesta Battery, pref. (quar.)......--.--- *1% |Sept. 1\)*Holders of rec. Aug. 20 Duavol Mills (quar.)...--- -u------| 1% |Oet. 1] Holders of rec. Sept. 24a 

Western Grocer (quar.) --.------------ 2 Oct. 1)\*Holders of rec. Sept. 20 Deere & Co., preferred oS) aaa. 75c.|Sept. 1| Holders of rec. Aug. 15a 

Western States Oil (monthly) -...-.----- 1 Aug. 31! Holders of rec. Aug. 15 Diamoud Mateh eed nea eine 2 Sept. 15| Holders of rec. Aug. 3la@ 

. yar ‘ 7. ~ | Dowtole Stores Of eommon. .o_. ve vs 1] Hotton of ree Sent, - 
Below we give the dividends announced in previous weeks Eastman Kodak, common (quar.)_-_-_. $1 26 Oct. 1| Holders of ree. Aug. 3 
H Mhie lic H swidea a. referre Td cnewunseccnngenoece ct. 0 . . 
and not yet paid. This list does not include dividends an- | ,.{iionr (otto) & Bros. inc. bf. (qu).| 1% \Oct. 1| Holders of rec. Sept. 20a 

nounced this week, these being given in the preceding table. | Fietsnmann Co , com. (quar.)------- 50c. |Uct. 1| Holders of rec. Sept. 154 

Common (680fa) .. cacccccesccccec- 50c. |Oct. 1] Holders of rec. Sept. 164 

i es 500 ‘nn 1°24] Holders of rec. Dee 18¢ 

Per When Books Closed. Preferred (quar.)..---------------- 1% |Sept. 1| Holders of rec Aug. 246 

Name of Company. Cent. | Payable. Days Inclusive. Genera! Asphalt, preferred (quar.)._-_--- 1% |Sept. 1| Holders of rec. Aug. 154 
General Cigar, pref. (quar.)....-.----- 1% |Sept. 1| Holders of rec. Aug. 24a 

Kattroads (Steam). Debenture preferred (quar.)-...._.-.- 1% jOct 1] Holders of ree. Sept. 24a 

Atchison Topeka & 8 Fe., com. (quar.) 1% |Sept. 1) Holders of rec. July 274 | General Development (quar.)......---- 25e sug 20) Holders of rec. Aug. 10a 

Baltimore & Ohio, preferred. -....--.-- 2 Sept. 1) Holders of rec. July 144 | General Motors Corp., com. (quar.)....| 30c¢.\Sept. 12 Holders of rec. Aug. 20 

Chic. 8t. Paul Minn. & Omaha, com. 2% |Aug. 20) Holders of rec. Aug. ta Seven per cent debenture stock (qu.)-| 1% |Nov. 1; Holders of rec. Oct. 8 
Preferred 3% |Ang. 20) Holders of rec. Aug. 1a Six per cent debenture stock (qu.)-..| 1% |Nov. 1| Holders of rec. Oct. 8 

Cleveland & Pittsburgh, guar. (quar. baa 1% |Sept. 1| Holders of rec. Aug. 10a Six per cent preferred stock (quar.)..| 1% |Nov. 1) Holders of rec. Oct. 8 
Special guaranteed (quar.)-....-.---- 1 Sept. 1) Holders of rec. Aug. 104 | Gijiette Safety Razor (quar.)....-.---- 3 Sept. 1]) Huiders of ree. Aug. 1 

Cuba Railroad. preferred eee’ 3 Fepi'24| Holders of ree. Jan. ly “24a Ng UU 4 ae e5 Dec. 1| Holders of rec. Nov. 1 

Delaware & Bound Brook (quar.)---.-- 2 jAug. 20) Aug. 11 to Aug. 19 | Goodrich (B. F.) Co., pref. (quar.)....- 1% |Oct. 1/ Holders of rec. Sept. 21 

‘Delaware & Hudson Co. (quar.)._..-..- 2% |Sept.20) Holders of rec. Aug. 284 | Gossard (H. W.) Co., com. (monthly)_.| 25c./Sept. 1! Holders of rec. Aug. 20 

Illinois Ceutral, com. (quar.)..-------- 1% |Sept. 1) Holders of rec. Aug. 24 | Guantanamo Sugar, preferred (quar.) - _ Sept. 29, Holders of rec. Sept. 154 
PRIOR 5 don exivevedecscceesieuse 3 Sept. 1| Holders of rec. Aug. 24 | Guit states Steer 0.— 

Norfolk & Western, com. (quar.)..-.-- 1% |Sept.19)| Holders of rec. Aug. 31a First and second preferred (quar.) --- 1% |ct. 1] Holders of rec. Sept. 144 
Adjustment preferred (quar.)......-.- 1 Aug. 18) Holders of rec. July 3ia First and second preferred (quar) - 1% |tan2°24| Holters of ree Dec 144 

Oswego & Syracuse. .-...-..-.-------- 4% |Aug. 20) Holders of rec. Aug. 74 | farpison-Walker Refract., com. (qu.)_.| 1% |Sept. 1! Holders of rec. Aug. 21a 

Penusyivania RR. (quar.)-...---.----- 75c. |Aug. 31| Holders of rec. Aug. 1a Preferred (quar.) _......------.--.- 1% |Oct. 20 Holders of rec. Oct. 10a 

Pittsburgh & West ‘a pref (quar). 1% |Aug. 31] Holders of rec. Aux. !@! fyartman Corporation (quar.)...------- 1% |Sept. 1; Holders of rec. Aug. 20a 

Reading Company first pref. (quar)... 50c. |Sept. 13) Holders of rec. Aug. 276  yje) a enattner & Mars. com. (quar.). 1% [Auge 31] Hotter of ree. Aug 18a 

Bharon Ratiway ‘semi antual) - .$)1 47%) Revt tf) Aue 22 bo Aug ‘' | Hayes Wheel (quar.)..............--.-. 75c. Sept. 15 Holders of rec. Aug. 31a 

Southern Pacific 0. (quar.)-.---.-.-- 14 |Oct. 1) Holders of rec. Aug. 314 omestake Mining (monthly) - -------- 50c. |Aug. 25 Holders of rec. Aug. 20 

Union Pacific, com. (quar.)-.......--.- 2% |Oct. 1) Holders of rec. Sept. 14) jyousehold Products, Inc. (quar.)_..-.- % Sept. 1 Holders of rec. Aug. 15 
Peeteres (guns .).. cic conscdascnise! § Oct. 1° Holders of rec. Sept. 14 ydrox Corporation, preferred (quar.)..| *1% Sept. 1 *Holders of rec. Aug. 21 











758 THE 


CHRONICLE 


[ Vou. 117. 








Books Closed. 


Name of Company. Days Inclusice. 





Miscellaneous (Concluded) . 
Imperial Ol] (Canada) (quar.).._..____- 
Ingersoll-Rand Co., common (quar.) _-- 
Inland Steel, common (quar.) 

Preferred (quar.) 
International Harvester, pref. (quar.)_. 
International Shoe, Pref. (monthly) ___- 
Intertype Corp ‘in eom oek) 
Steel Corp., pref. (qu.) 
Ine., pref. (quar.) - 
Lancaster Mills toadey ) 
Lanston Monotype Machine (quar.) _ . _ - 
Lee Tire & Rubber (quar.)_....._.___- 
Lehigh Coal & Navigation (quar.). - 
Libby-Owens Sheet Glass, com. (quar.) - 
Preferred (quar.) 
Liggetts internat... com. A & B (quar.) - - 
Liggett & Myers Tob., com. A & B (qu.) 
Lima Locomotive Works, ine .com.(qu.) 
Lindsay Light, preferred (quar.).__ 
Preferred (quar.) 
Lord & Taylor. Ist pref. ( 
Ludlow Manufacturing AW. £2 (qu.)- 
Mahoning [Investment (quar.)-...-.--- 


Manhattan Shirt, common (quar.)-_..- 

Martin-Parry Corp. (quar.).....-.---- 

May Department Stores com. (quar.)-_- 
Preferred «iar ) 

MelIntyre Porcupine Mines 

Merrimack Mig., common (quar.) --_-- 
Preferred 

Montgomery Ward & Co., pref. (quar.)- 

M ear, Inc. (No. | 

National Biscuit, common (quar.)__-_-_. 
Preferred (quar ) 

National Cloak & Suit, pref. (quar.) ___- 

Nat. Dept. Stores, 2d pf. (quar.)-.---- 

Nat. Enamel. & Stpg., common (quar.) - 
ED th oc nuscshocendbows 
Preferred ‘quar ) 

National Lead, common (quar.)__...--- 
Preferred (quar.) 

New Cornelia Copper Co. (quar.) - .---- 

New River Co.pref (ace.accum. div.) --- 

Niles-Bement-PondCo., pref. (quar.)_- 

Onyx Hostery, pref. (quar.) 

Package Machinery, common (quar.) - - - 

Peerless Truck & Motor (quar ) 
Quarterly 

Pittsburgh Steel, preferred (quar.)____- 

Pratt & Whitney Co., pref. (quar.)_._- 

Pressed Steel Car, preferred (quar.).... 

Pure Oil, common (quar.)_.__......-.- 

Quaker Oats, preferred (quar.)_..-.--.-- 

Republic Iron & Steel, preferred (quar.) - 
Preferred (account accum. dividends) - 

Reynolds Spring, com. (qu.) (No. 1)_--- 
Preferred A & B (quar.)..._.....---- 

, Soups Bt SE Recvictcocsoubens 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec 
| Holders of rec. 
Holders of rec. 
| Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Aug. 154 
Holders of rec. Aug. 156 
| Holders of rec. Nov. 5a 
Holders of rec. Feb. 7'244 
Holders of rec. Aug. 18 
Holders of rec. Aug. 8 
Holders of rec. Aug. 24 
Holders of rec. Aug. 24 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Nolders of ree § 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Aug. 21 to 
Holders of rec. 
Hviders of rec. 
Holfers of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. Sept. 15a 
Holders of rec. Sept. 15a 
Holders of rec Sept. di4a 
Holders of rec. Sept. 17a 


Aug. 715 
Aug. 174 
Aug. 15: 
Sept. 154 
Aug. 104 
Aug. 154 
Nov la 
Sept. 15a 
Aug. 204 
Aug. 25 

Aug. 21a 
Aug. 15a 
July 3l1e 
Aug. 22a 
Aug. 22a 
Aug. 15a 


ao~ 
Reel Nel ool el aed eel eel eelhanienatamian 


abe terete lett 
RKKSK LAK 
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Sept 20a 
Dec 20a 
Aug. 15a 
Aug. 9a 
Aug. 2la 
Aug. 15: 
Aug. la 


St. Louis Coke & Iron, preferred (quar.) - 

Schulte Retail Stores, com. (in pref. stk.) 
Common (payable in preferred stock) 
Common (payable tn preferred stock) 

Seaboard Oil & Gas (monthly) 
Monthly 

Sherwin-Williams Co., pref. (quar.) - - -- 

Sinclair Consol Oil Corp., com. (quar.) 
Preferred (quar) . . 

Southern Pipe Line (quar.) 

Spalding (A G.) & res... ist pref. ~. ) 
Second preferred (quar. ) a 

as. common (quar.)____. 


erred (quar.) 
Staniard Ou (calif, 3 
Standard Oil (Indiana) (quar.)_..__._. 
Standard Oil of New York (quar.)_____- 
Standard Oil (Ohio) com. (quar.)_____- 
Preterred ‘qiar ) 
Standard Wholesale Phosphate, com. _- 


Holders of rec. Aug. 15a 
Holders of rec. Nov. 15a 
Hold. of rec. Feb. 15 "24a 
Holders of rec. Aug. 15 
Holders of rec. Sept. 15 
Holders of rec. Aug. 15 
Holders of rec. Aug. 14 
Holders of rec. Aug. '¢4 
Holders of rec. Aug. 15 
Holders of rec Aug. 18a 
“olders of ree Aug ta 
Holders of rec. Aug. 21a 
Holders of rec. Aug. 21a 
Holders of rec. Aug. 202 
Aug.17 to Sept.15 
Holders of rec. Aug. 24 
Holders of rec. Aug. 24 
Holders of ree July 27 
*Holders of rec. July 20 
Holders of rec. Aug. tha 
Holders of rec. Aug. 10a 
Holders of rec. Aug. 10a 
Holders of rec. Aug. 23a 
Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of ree 

Holders of rec. 

Ho ters of ree 

Holders of rec. 

Holders of rec 

Holders of ree 

Holders of rec. 

Holders of rec 

Sept.16 to 

Sept.16 to 

Holders of rec. 

Holders of rec. 

Aug. 30 to 

| Aug. 7 to 

| Holders of rec. 

*Holders of rec. Sep 
Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Aug. to 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

tHlo'ders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 


Stern Bros., pref. (quar.) : 
Studebaker ‘Corp., common (quar. ws 
Preferred ( (quar.) 
Thompson (John R.) Co., com. (mtbly.) 
Thompson-Starrett Co., preferred 
Timken Roller Bearing (quar.)....... 
Extra 
Truscon Steel, common (quar.) 
Preferred (quar.) 
Underwood Typewriter, com. (quar.) - 
Preferred (quar.) 
Union Tank Car, common (quar.) 
Preferred (auar.) 
United Cigar Stores, preferred (quar. eae 
United orog cornmmean pei 
United Dyewood, common (quar.).____ 
ty MD, ... ccnanoevesecce 
U8. Cast Iron Pipe & 
pe & Fdy., u.)- 
1d. hee tay pref. (qu.) 
U.8. Gypsum, common (quar.)________ 
Preferred (quar.) 
U. 8. Realty & impt., 
Preferred (quar ) 
United States Steel Corp., com. (quar.)- 
... . | . ) eee 
Vacuum Oil (quar.) 
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Van Raalte Co., Inc. (quar.)__________ 
Wahl Co., common (monthly) 

Common (monthly) 

Preferred (quar.) - 
Welch Grape Juice, pref. “(quar.)._____- 
White (J. G.) & Co., Inc., pref. (quar.)_ 
White (J.G.) Engineering’ Co., pf. (qu.)- 
White (J.G.) Managem’t Corp., pf. (qu.) 
White Motor (quar.) 

Woolworth (F W.) Co com. (quar ) 
Worthington Pump & aa. pf. A (qu.) 

Preferred B (quar.) 

Wright Aeronautical Corp. (quar.) 
Wrigley (Wm.) Jr. & Co., a (mnthiy’. ) 

Common (monthly) __ 

Common (monthty) 

Common (monthly) 

Common (monthly) 

Common (monthly) 

Yellow Cab Mfg., class B (monthly) --.-. 


Class Bo (monthly) | Holders of of rec, Sept. 20a 


* From unofficial sources. + The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. t The 
New York Curb Market Association has ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 

@ Transfer books not closed for this dividend. dCorrection. ¢ Payable in stock. 
Payable in common stock. g Payable in scrip. hOn account of accumulated 
dividends. m Payable in preferred stock. m Payable in Canadian funds. 


cow Feet Cad Bathe has ruled thet Imperial OF be not queted en-dividend 
until Sept. 13. 


a ov 30 
Dec. 25 to Jan. 1 1924 
Jan. 26 '24 to Jan. 31 °24 
Holders of rec. Aug. 20a 




















—= 
Weekly Return of New York City Clearing House 


Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending Aug. 11. The 
figures for the separate banks are the averages of the daily 
results. In the case of the grand totals, we also show the 
actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—that ts, three ciphers (000) omitted.) 





! 
| vew | | 
Capual. Profus | Loans, 
uontnpemnmeeme SRO, Cash | with | Na 
June 30 Jnvest- in Legal | Demand 
te, June 30 ments, | Vault. ' Depost- Depostis. | posits. 
((000 omitted.) Tr.Cos,June30 <&c. i: _| sortes. | 


Members of Fed. Res. Beak. | 
Bank of 5 Y«& £ 

Trust al 
Bk of Manbat'a 
Mech & Met Nat 
Bank of America 
Nat City Bank- 
Chem Nat Bank 
Nat Buteh & Dr 
Amer Exch Nat 
Nat Bk of Com. 
Pacific Bank- 
Chat & Phen Nat 
Hanover Nat Bk 
Corn Exchange. 
National Park __ 
East River Nat_ 
First National __ 
Irving-Bk-ColTr. 
Continental Bk- 
Chase National. 
Fifth Avenue__ 
Commonwealth 
Garfield Nat___ 
Fifth National__ 
Seaboard Nat__ 
Coal & [ron Nat 
Bankers Trust_. 
U 8S Mtge & Tr. 
Guaranty Trust 


(Reserve 
Week ending 


Time 
Aug. 11 1923 


at’l, 











Average ‘Average Average 
3 oe 
815 
2,485 
4,554 
1 495 


Average | Average 
ge 
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Columbia Bank -| 
Equitable Trust 23,000, 9°501 


3,47 3,53 2, 
219, 990 1,702 25,886 *224,776 21,457) 
Total of average 200,575 431178 4,316,799 49,644 475,140c3,520,450 402,599 32 492 








Totals, actual co ndition | Aug. 114,306,655 49,302 487,638 c3,504,892 400,8 1§32 647 
Totals, actual condition |Aug. 44,352,398 46,497491,510c3,571,117 407, 2,453 
Totals, actual co ndition July 28 4, 343,782 47,367 503 633 C3,563,235 404,245 32,095 
State Banks [Not Members of Fed'l Res've Bank. 

Greenwich Bank) 1,000, 2,247| 1,460 1, 809 17,761 30) 

250, 900 325 375 2,592 2,092) 
2,500, 4,735 3,544 1,781 28,238 54,400) 
3,750, 7,883 


Baile 
5,329 ©3,965 48,591 56,522) 

Totals, actual co ndition Aug. 11 | 48,716 56,528 
Totals, actual condition |Aug. 4) 108,791 49,299 56,463 
Totals, actual condition July 28 109,51 49,563 56,597 
Trust Companiies Not Members of Fed''l 

Title Guar & Tr| 10,000 12,725 55,602) 35,256 1,694 
Lawyers Tit& T 6,000 5.308 26,218 16.510 


613 
Total of averages} 16,000 18,034 81,820 


2,037 
Totals, actual condition |Aug. 11) 2,453 
Totals, actual co ndition |Aug. 4 51,736 2,270 
Totals, actual condition July 28 53,563 2,256 


82 ;920 
Gr'd ager., aver |310,125 457,093 4,507,234 57,335484,651 3,620,807 461,428 32,492 
—37,841 +1,198—8,583 —59,666 —3,652) +22 


Comparison wit)h prev. \week - - 
Aug. 114,497,021, 56,958497,088 3,604,899 459,796 32 647 
\week _ -| —45,594 +2,616—4,382 —67,253 —5,977| +194 





Total of averages 108,615 


108 ,656 








51,766 
51,291 








2,352 
2,378 
2,339 











Gr’d aggr., act’licond’n 
Comparison “— prev. 





—_—— 

3,672 ,152 465,773 32,453 
3,666,361 463 098 32,095 
3,711,307 478,300 32,198 
3,751,104 484,026 32,010 
3,741,598 486 ,696 31,788 
3,815,400 480,418 32,169 


) 

Note.—U. 8. deposits deducted from net demand deposits in the general tota, 
above were as follows: Average total Aug. 11, $32,155,000; actual totals Aug. 11° 
$30,243,000; Aug. 4, $32,870,000; July 28, $33, 229, 000; July 21, $32,870,000; July 14” 
$39,207,000. Bills ‘payable, rediscounts, acceptances and other liabilities, averag © 
for week Aug. 11, $435,619,000; Aug. 4, $426 ,388 ,000; July 28, $410,405,000; July 21° 
$415,511,000; July 14, $453,961,000. Actual totals Aug. 11, $456,767 ,000; Aug. 4° 
$429 758,000; July 28, $450,006 ,000; July 21, $420,093,000; July 14, $451,836,000. 

* Includes deposits in foreign branches not included in total footings as follows: 
National City Bank, $123,806,000; Bankers Trust Co., $12,782,000; Guaranty 
Trust Co., $69,169; Farmers’ Loan & Trust Co., $120,000; Equitable Trust Co., 
$32,108. Balances carried in banks in foreign countries as reserve for such deposits 
were: National City Bank, $23,575; Bankers Trust Co., $466,000; Guaranty Trust 
Co., $4,791,000; Farmers’ Loan & Trust Co., $120,000; Equitable Trust Co., 
$2,756,000. c Deposits in foreign branches not included. 


The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
eondition at the end of the week is shown in the following two 
tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BiNKS 
AND TRUST COMPANIES. 


Gr'd ager. 
Gr’d ager. 
Gr’d ager. 


, act’l icond’n 
Gr’d ager.. 


act'l\cond’n 
act’i.cond’n 
act’l.cond’n 
act’ cond’n 
act’l cond’n 


|A g. 44,542,615 54,342 501,470 
July 284,536,221 55,092 513,264 
July 214,561,260 55,245 513,072 
July 144,621,958 56,416 522,619 
June 74,679,045 61,945 500,287 
June 304,740,150 56,550 516,723 


Gr'd ager. 
Gr'd ager. 








Averages. 





Cash 
Reserve 
in Vault. 


Reserve 


in Total 
Depositartes 


Reserve. 


Surplus 
Reserve. 





embers Federal $ 
“ioe 5,403,530 
547,620 


Trust companies. -_- 143,100 





Total July 28._- 
Total July 21___- 


* Not = of Federal 
the reserve required on 








6, 651,770 





1and deposite ite in the case of State banks 
ail Tan cone. but in the case embers of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as follows: 
Aug. 11, $12,077 970; AUS. 4, $12,191,070; July 28, $12,336,060; July 21, $12,679,470 
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Actual Figures. 
Cash Reser b 
tn Total Reserve Sur plus 
tm Vault. |Depostiaries| Reserve. Requtred. Reserve. 
Members Federal $ | < | $ = 

ea Pa 487 638,000 487,638,000 467,660,410} 19,977,590 
banks*_______ 5,304,000, 4,008,000, 9,312,000) 8,768,880, 543,120 
Trust companies____ 2,352,000| 5,442,000) 7,794,000) 7,693,650, 100,350 
Total Aug. 11____| 7,656,000/497,088,000| 504,744,000 484,122,940) 20,621,060 
Total Aug. 4____| 7,845,000 501,470,000 509,315,000 493,090,630| 16,224,370 
Total July 28____| 7.725.000 513,264,000 520,989,000:492,303,690| 28,685,310 
Total July 21____| 7,797,000 513,072,000 520,869,000 498,609,750! 22,259,250 





* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: Aug. 11, 
$12,024,450; Aug. 4, $12,211,200; July 28, $12,127,350; July 21, $12,574,740. 








State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 
SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 

NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 

(Figures Furntshed by State Banking Department.) 


Differences from 

Aug. 11. previous week. 
Ree Ge ee... cnnnteceddubadosasuet $780,452,600 Dec. $9,647,900 
ERE De a eS al RE es 3, ’ Inc. 36,100 
Curveney ane beak motes. . . ...... 2. ccccccccoucue 19,440,700 Inc. 861,800 


Deposits with Federal Reserve Bank of New York.. 63,094,000 Dec. 5,519,000 





a 798,011,500 Dec. 19,835,000 
Deposits, eliminating amounts due from reserve de- 
Positaries and from other banks and trust com- 
panies in N. Y. City, exchanges and U.S. deposits 751,471,000 Dec. 20,137,300 
Reserve on d ARE Aber rt oD BE yee 116,932,900 Dec. 3,454,600 
Percentage of reserve, 20.4%. 
RESERVE. 
———State Ba —Trust Compantes—— 
Er eee *$27,442,800 16.32% $58,458,200 14.44% 
Deposits in banks and trust cos.... 8,999,600 05.36% 22,032,300 05.43% 





J eetvadued $36 442,400 21.68% $80,490,500 19.87% 


* Includes deposits with the Federal Reserve Bank of New York, which for the 
banks and trust companies combined on Aug. 11 was $63,094,000. 











Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearng Hous are as folows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK. 























Loans and Demand *Total Cash Reserve in 
Investments Depostis. in Vaults. Depositaries 
Week ended— z & b s 

April 5,468,632,300 | 4,512.747,600 80,217,400 | 608,409,400 
April 28 5,460,114,300 | 4,509,913,200 81,096,800 | 597,771,500 
‘May 5,510,009.400 | 4,519,156,700 81,002,800 | 605,754,400 
May 5,463,426,500 | 4.490,698,500 84,636,600 | 601,740,600 
May 5.467.595,100 | 4,502,613.100 80,913,000 | 604,685,100 
May 5,462,020,400 | 4,507,081,100 81,209,800 | 598,958,900 
June 5,439,510,100 | 4,508,916,300 81,562,100 | 601,438,200 
June 5,428,987,200 | 4,506,144,700 82,459,100 | 597,472,300 
June 5,417.776,500 | 4,527,000.900 81,749,900 | 607,842,900 
June 5,411.405,200 | 4,511,280,800 78,750,200 | 596,572,600 
June 5,455.575,600 | 4,543,063,300 80,871,000 | 606,940,200 
July 5,521,531,400 | 4.614,315,200 83,510,400 | 633,640,100 
July 5,467 .089.000 | 4,555,262,200 85,305,800 | 608,094,400 
July 5.401,760.500 | 4,527.081.500 79,020,500 | 609,843,200 
July 5,350,244,500 | 4,469,997,600 78,711,400 | 588,988,700 
Aug. 5,335,175,500 | 4,452,081,300 78,046,100 | 591,712,400 
Aug. 5,287,686 600 | 4,372,278,000 80,142,000 ' 578,776,900 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
eluded in the “Clearing House Returns” in the foregoing: 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 

HOUSE. 
(Stated tn thousands of dollars—that 1s, three ciphers [000] omitted.) 


















































Neat Loans | 
CLEARING ‘aptial. Profiis | Dis- Reserve| Net Net Nat'l 
NON-MEMB —_————_————counts ,| Cash with \Demand Time | Bank 
at .bks J’ne30\Jnvest-- in | Legal De- De- | Circu- 
Week ending tate bksJ’ne30| menis,| Vault. |Depost-| posits. | posits. | lation. 
Aug. 11 1923. |Tr.cos.June30| &c. tortes. | 
Members of Average| Average Average| Average Average Average 
Fed. Res. Bank.| $ 3 $ 3 $ $ $ 
Battery Park Nat.| 1, 1,108; 9,208 164) 1,229 7,440, 525 sane 
W.R. Grace & Co. 1,566} 8,072 21 443 1,783, 4,759) Case 
TE ens nnash 2,000) 2,675) 17,280) 185, 1,672 9,223 5,284) cade 
State Banks Not |Membeirs of Fiederal | Reservie Bank 
Bank of Wash.Hts 5 200; 36 6,100 677 323) 5,387, 1,315) ann 
Colonial Bank___- 800: 2,097) 19,950, 2,454) 1,553) 19,680 arr ee 
ED a ntaccnen 1,000: 2,463) 26,050| 3,131) 1,876) 25,067) 1,315) oo 
Trust Co. Not |Membeirs of Fiederal | Reservie Bank}— 
Mech.Tr., Bayonne 500) 37 9,294 350) 170) 3,40 5,711 oe 
met foe 500, 3751 +9,294, 350; 170) 3,405), mim... 
aggregate__.| 3,500) 5,515) 52,624 3,666) 3,718) a37,695 12,310} —---- 
Comparison with pjrevious |week --| —460, +151) +36 +4 ~—8h .... 
Gr'd ager., Aug 4 3,500 5,515) 53,084 3,515} 3,353] a37,244 12,345) _____- 
Gr’r ager., Jul 3,500 5,15) 53,567 3, 3,4 a37,813 12,206 66 
Gr’d ager., Juiy 21} 3,500 5,51 | 54,545 3 3,4 237,860, 12,484 196 
Gr’d ager., July 14 3,500 5,515 55,840 3,847! 3,617! 038,451 13,215) 194 





a United States deposits deducted, $184,000. 
Bil s payable, celis:oi2-s 45529-41203 aud other abilities. $5)2,99) 
Excess reserve, $ increase. 





Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 














Aug. 1 Changes from Aw. 8 Aug.1 
1923. previous week. 1923. 1923. 
$ $ 3 $ 
0 ee $57,300,000 Unchanged! 57,300,000) 57,300,000 
Surplus and profits._______- 80,497 ,000 Unchanged’ 80,497,000 80,497,000 
Loans, disc’ts & investments. |864,099,000|/Inc. 1,981,000 862,118,000 868,644,000 


Individual deposits, incl. U .8./603,894,000/ Dec. 
11 1,663,000, Inc. 











Time deposits.__..._-_..-_- 127,910,000 Dec. 27,427,000 
United States deposits... ___ .730,000/Dec. 888,000) 21,618,000, 21,620,000 
Exchanges for Clearing House, 20,280,000|Inc. 608,000! 19,672,000] 22,400,000 
Due from other banks. ______ 62,925,000\Inc. 1,981,000, 60,944,000) 61,840,000 
Reserve in Fed. Res. Bank__| 68,189,000 Dec. 1,683,000| 69,872,000] 70,816,000 
Cash in bank and F. R. Bank} 9,301,000|\Inc. 275,000} 9,026,000| 8,870,000 
Reserve excess in bank and 

Federal Reserve Bank____ 188,000'Dec. 1,615,000! 1,803,000! 2,085,008 








Philadelphia Banks—The Philadelphia Clearing House 
return for the week ending Aug. 11, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve required is 
10% on demand deposits and includes “Reserve with legal 
depositaries’’ and “Cash in vaults.” 

















Week ending Aug. 11 1923. | 
Two Ciphers (00) Aug. 4 July 28 
omitited. Member of Trust | | 1923. 1923. 
F.R.System Companies Total. 

FESS STS eee ea $39,125,0' $5,000,0 $44,125,0 $44,125,0 $44,125,060 
Surplus and profits- ------ 106,021,0, 15,108,0 121,129,0 121,129,0 121,129,0 
Loans, disc’ts & investm’ts| 714,763,0| 44,368,0 759,131,0 760,544,0 765,895,0 
Exchanges for Clear.House| 24,990,0 423,0 25,413,0 27,5960, 26,158,0 
Due from banks. ---_---- 88,034,0 42,0 88,076,0 92,058,0) 92,626,0 
Bank deposits. __....---- 116,737,0 643,0 117,380,0 117,398,0, 116,849,0 
Individual! deposits _- - - - - - 518,747,0| 27,622,0 546,369,0 554,3150 409,0 
Time deposits. .........- 53,614, 944,0 | 54,558,0 55,346,0) _56,575,0 
Total deposits. .._...---- 689,098,0| 29,209,0 718,307,0 727,059,0, 731,833,0 
LAA 634 8 rere Benn 10,500,0 10,915,0) 10,898,0 
Res’ve with legal deposit’s} __._.-. 3,014,0 3,014,0 3,012.0 3,141, 

Reserve with F.R.Bank.-| 54,181,0) ---.-.- 54,181,0 66,495,0| 56,164,0 
Cash in vault*.........-.- 9,362,0) .461,0 10,823,0 10,504,0) 10,755,0 
Total reserve and cash held| 63,543,0 4,475,0 68,018,0 70,011,0) 70,060,0 
Reserve required _____-_-- 55,616,0 4,247.0 659,863,0 60,270,0| 60,780,0 
Excess res. & cash in vault 7,927.0 228,0 8,155,0 9,741,0 9,280,0 





* Cash in vault not counted as reserve for Federal Reserve members. 








Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business Aug. 15 1923 in 


comparison with the previous’ week and the corresponding 
date last year: 









































Aug. 151923. Awg.8 1928. Aug. 16 1922- 

Resources— $ * & 
Gold and gold certificates._......-.-... 173,175,384 171,808,477 195,829,000 
Gold settlement fund—F. R. Board.... 147,829,639 150,304,621 44,366,000 

Total gold held by bank_._......-_- 321,005,023 321,613,099 240,195,000 
Gold with Federal Reserve Agent----_- 636,526,770 636,612,070 862,831,000 
Gold redemption fund -..........-.--- 8,538,340 8,987,540 7,614,000 

TOR BI GI Feb dik nc ce csncddnese 966,070,135 967,212,710 1,110,640,000 
Reserves other than gold_:.......----- 20,469,064 22,474,093 35,228,000 

NS So nats oc wibndedicen 986,539,199 989,686,803 1,145,868,000 
PIPED MING ohh one cnssadeddoed 8,966 ,362 fo. | eee. 
Bills discounted: 

Secured by U. 8. Govt. obligations... 146,794,092 172,663,192 21,852,000 

Po SE ee a ee 48,830,816 50,208,783 19,073,000 
Bills bought in open market_.......-_- 31,910,237 37,002 ,569 26,835,000 

Oe Ce I a codekbddoces 227,535,147 259,874,545 67,760,000 
1, Be. DO BR. cnn cckesseness 3,983,750 2,973,750 42,303,000 
U.S. certificates of indebtedness— 

One-year certificates (Pittman Act).. -..------- -.-...-.--- 17,500,000 

EE GR skddtas book encntninéoecoss 1,665,000 3.650,000 94,839,000 

Total earning assets.............-.-- 233,183,897 266,498,295 222,402,000 
Ea ae 12,725,448 12,725,440 262,000 
5% redemp. fund agst. F.R. bank notes. -.-.-.---. --.-.-.---- 799,000 
CORNOE PENIS ainnscecceccsncence 158,711,053 112,457,332 135,984,000 
All other resourees................<.-.- 1,258,736 1,146 562 3,158,000 

DORE BI, chacddncivccetbnncon 1,401,384,697 1,390,357,856 1,517,473,000 

TAabt:t tes— 
EE i a ee 29,341,700 29 ,336 ,900 27,664,000 
CE icycuetbaseccwatssnesecsadhue 59,799,523 59,799,523 60,197,000 
Deposits— 

Ee ae ne ae 8,610,119 3,994,731 7,563,000 

Member banks—Reserve account.... 668,701,105 690,236,185 682,552,000 

PS RT ees are 12,893,020 13,209,997 9,648,000 

POM iio tocstebectecnshdbussnnece 690,204,245 707,440,914 699,763,000 
F. R. notes in actual circulation. --_---.- 496 944,384 504,061,502 613,645,000 
F. R. bank notes in circu’n—net liability -......-..  ---.------ 13,499,000 
Deferred availability items__........-- 121,266 ,586 86,078,972 98,143,000 
All other Mabilities................... 3,828,258 3,640,043 4,562,000 

Tete Wa sedi dewdscccdcones 1,401,384,697 1,390,357,856 1,517,473,000 
Ratio of total reserves to deposit and 

F. R. note liabilities combined -- ~~ -- 83.1% 81.7% 87.2% 
Contingent liability on bills purchased 

for foreign correspondents- .......--- 11,576,738 11,468,800 16,993,659 


* Not shown separately prior to January 1923. 








CURRENT NOTICES. 


—Major James F. Case leaves on Saturday, Aug. 18, for Montevideo, 
where he will take up his duties as chief consulting engineer for Ulen & Co., 
Inc., in connection with hydro-electric construction works in South America. 

—Grossman, Lewis & Co. of Milwaukee have moved their offices to more 
commodious quarters on the ground floor of the Milwaukee Athletic Club 
Building at the corner of Broadway and Mason Streets 

—J. R. Kelly, formerly connected with the bond department of Goodbody 
& Co., is now associated with Aemilius Jarvis & Oo., Inc., in charge of 
Canadian publie utility and industrial bonds. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Aug. 16, and showingjthe condition 
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents’ 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest 
week appears on page 726, being the first item in our department of “Current Events and Discussions.’ 


ComBINED RESOURCES AND LIABILITIES OF THE FEDERAL Reserve Banks aT THE CLose or Business Ava. 15 1923. 


|Aug. 15 1923 Aug. 8 1923. | 





l ] 
Aug. 11923. |July 25 1923.| July 18 1923.| July 11 1923.|Jwy 3 1923.| June 27 1923.|Aug. 16 1922 


RESOURCES. $ $ | $ | $ | $ | 
Gold and gold certificates 348,655,000, 346,809,000) 344,561,000) 332,289,000) 341,804,000) 
Gold settlement fund, F. R. Board 650,318,000) 


Total gold held by banks 983,174,000 1,010,923,000 994,879,000| 994,766, 000| 995,588 ‘000! 999,109,000 988,035,000 1,017.763.000| 780,948,000 
Gold with Federal Reserve agente \2, 079,719,000 2,040 ,012,000 2,048,062 000 2,058,246 000) 2,052,121 ,000 2,047,787 000 2,040 992,000 2,035,011 000 2,238,893,000 
Gold redemption fund 57,988,000) 61,701,000 66,725,000 60,539,000} 52,001,000} 53,483 000} 58,676,000, 57,970,000| 46,593,000 

‘3, 120,881 000) 3,112,636 ,000 3,109,666 ,000|3,113,551 ,000|3,099,720,000 3,100,379,000 3,087,703 ,000 3, 110,744,000 3,066,434,000 
. Fe, 186, 000) 77,484,000| 84,058, 000) 86,454,000) 83,702 000) 76,769 :000) 79,200,000; 91,735, 000! 131,424,000 

Total reserves 3,195, 06 7, 0 0 3,190,120,000| 3,193,724 ,000/3 -200 005, 000) 3,183 422,000) , 177 148,000 3,166 903,000) 3,202 ,479,000 3,197, 858, 600 
*Non-reserve cash | 70,967, 000) 64,138,000) 66,492,000 74,025,000) 81,261,000! 81,168,000 59,589 -_ 72,030, aoe 
Bills discounted: | 

Secured by U. 8. Govt. obligations..| 380,560,000, 397,209,000 381,862,000) 364,413,000) 408,466,000) 419,930,000 477,053,000) 383 ,297 .000) 

Other bills discounted 420,879,000, 425,893,000; 424,575.000| 396,126,000| 397,363 000) 426,439,000) 452,786,000) 391,666,000) 
Bills bought in open market _ 173,189 000 177,409,000, 182,630,000) 176,864,000) 183,121 000) 186 284,000 198,912,000) 204 225,000) 

Total bills on hand 974,628,000 1,000,511,000 989,067,000) 937,403, 000) 988 ,950,000/1,032,653,000 1,128,751 ,000) 
U. 8. bonds and notes 84,867,000) 82,921,000 83 ,802 ,000 85,016 ,000) 92,015,000) 94,211,000 89.744 000) 
U. 8. certificates of indebted ness 4,974,000) 7,285,000) 9,991,000 11,268,000) 5,940,000; 7,027 000} 4,957 000) 
Municipal warrants 20,000) 10,000 10,000} 10, 000) 10, 000) 25,000) 25,000 
1,064,489 ,000 1,090,727 ,000 

53,664,000; 53,424,000 
93,000) 193,000 
679,279,000! 539,877,000 





$ $ ‘ 
326,442,000] 326,334,000 306,286,000 


$ 
340,492 .000| 
634,519,000) 664,114,000, 662,477,000) 653,784,000] 658,617,000) 661.593 000} 691,429,000) 474,662,000 








Tota gold reserves 
Reserves other than gold 





125,440,000 
257,045,000 
149,600,000 





979,188,000) 
108,158,000 
26:818.000 
55 = 


532,085,000 
202,973,000 
285,644,000 
9,000 


1,082 ,870,000) 1,033,697 ,000| 1,086,915 000} 1, 133,916,000) 1,223,477 00! 1,114,219.000) 1,020,711,000 
53,360,000) 53,309.000! 53,203,000) 52. 67. 000; 52,330,000) 52,270,000) 43,296,000 
193.000 193.000) 193.000] 93.000) 193.000 193.000} _ 6,640,000 
578,520,000| 578,566,000) 674,936,000) 655, $76 000! 649,037,000, 583,917,000, 593,930,000 
13,184,000) 13,058,000) 12,982,000) 12,967,000) _ 13,031,000) 12,857,000} —12,932,000| 12,394,000; 16,651,000 


| | 

5,076,743, 4s 951,537 ,000 4,988,141 ,000/4,952,762,000 5,092,961 ,000) 5,113,915 ,000 5,164,46 1,000) 5,037 502,000 4,879 ,086,000 

eee 

LIABILITIES. | 
Capital paid tn 109,885,000 109,673,000) 109,497,000; 109,629,000) 109,714.000' 109,621,000) 109,584,000 109,427,000] 105,983,000 
218,369,000; 218,369,000) 218,369,000) 218,369,000) 218,369,000, 218,369,000] 218,369,000, 218,369,000! 215,398,600 
Deposite—Government 30,038,000 _21,935,000| 41,584,000) 34,784,000! _34,432:000| 15.778.000|  14.657.000|  43.952.000| _ 32,935,000 
Member bank—reserve account 1,850,710,000 1,860,022 ,000 1,879,504 ,000, 1,839 ,262.000 1,883,644 .000| 1,909,006,000 1,931.762,000) 1,867,650 ,000) 1,790, 260,000 
Other deposits __21,682,000) 22,834,000) 23,463,000) 22,521, = 24,445, = 24,938,000) 27,832,000, 24,997, 000) 23,770,000 

Total deposits 

F. R. notes in actual circulation 


1,9 902, 430, 000 1,904, 791 000 1,944,551 000! 1. 896 ,567 000) 1,942,521,000'1 949,722,000) 1,974,251 000 1,936,599 £000) 1, 846,965,000 
2,216 ,994,000 2,265,149,000) 2,282 054 ,000| 2.226 954,000) 2,142,288,000 
F.R bank notes in circulation—net liab_ 1.608.000 1.296.000 1,471 000] 1,518,000 1.548,000| 58,130,000 
Deferred availability items 513,767,.000| 586,567,000! 552,512,000) 562,198,000) 525,165,000) 488,613,000 
All other llabilities 17,951,000 
Total Habilities 


,500 000 17,071,000 16,487,000 19,440,000 21,709,000 
4,952,762 ,000|5,092,961,000|5,113,915,000| 4,879,086,000 
Ratio of guld reserves to deposit and 
F. R. note liabilities combined 76.10% 


74.5% 736% 76.9% 
Ratio of total reserves to deposit and 
F. R. note liabilities combined 78.2% 76.5% 80.2% 
Contingent \iability on bills purchased 
34,944,000 35,848,000 29,865,000 





Total earning assets 
Bank premises 
5% redemp. fund agst. F. R. bank notes 
Uncollected items 
All other resources 





Total resources 





“a 550, 000 
594 ‘033 ,000) 
18,660,000) 


1, 571 ,000 1, 556 (000 


474,269,000| 508,543,000 
18,506,000] 17,896,000 
5,076 ,743,000 4,951,537,000 4,988,141,000 
75.38% 75.25% 
77.3% 77.3% 


33,136,000} 33,133,000 





5,164,461 ,000 
72.6% 

74.4% 

33 613,000 


5.037 ,502 ,00U 
74.6% 
76.9% 


for foreign correspondents 33 ,539 000 

















Dts rtbutton by Maturtites— 
1-15 days bills bought in open market. 
1-15 days bilis discounted 
1-15 days U. 8. certif. uf indebtedness. 
1-15 days municipal warrants 
16-30 days vilis bought in open market. 
16-30 days bills discounted 
16-30 days U. 8. certif. of indebtedness- 
16-30 days municipal warrants 
31-60 days bills bought in open market. 
31-60 days bills discounted 
31-60 days U. 8. certif. of indebtedness- 
31-60 days municipal warrants 
61-90 daye bills bought io open market. 
61-90 days bills discounted 
61-90 days U. S. certif. of indebtedness. 
61-90 days municipal warrants 
Over 90 days bills bought io open market 
Over 90 days bills discounted 
Over 90 days certif. of indebtedness - --- 
Over 90 days municipal! warrants 


$s 
51,280,000 


$ 
36,063,000 
538,727,000 
,000 


181,367,000 
000 


$ 
77 785,000 
524,586 000 
21,529,000 
40.000 
47,013 .000 
56,282,000 


z 
76 892,000 
653 ,563 ,0U0 
310,000 
15,000 
39,764,000 
61,230,000 


29,705,000 
66,354,000 


33,142,000 


23,083,000 
63,521,000 


42,787,000 
eatery ~~ 


,000 
46,462,000 
70,655,000 
14,624,000 

4,000 
39,178,000 
56,242,000 
34,284,000 

3 








36,613,000 
78,476,000 


39,417,000 


55,535,000 
82,177,000 


85,073,000 
16,000 
2,278,000 
40,126,000 
706 ,000 96 ,000 1,976 000 4,103,000 
20,000) 10,000 10,000 10,000 


Federa _ Notes— | 


Ou 2,684,738 ,000 2,676,199,000 2,673,158,000 aiaiein paale Sie tet den 2,693 ,746 ,000' 2,687 572.000 2,665,141 ,000 2,590,069,000 
——— 451,841,000, 485,429,000 ‘ 484,915,000) 428,597, ,000) 405,518,000) 438,187,000 66,000 


2,231,815,000/2,224,358,000 2,187 ,729,000/2,194,871 0002. 216,994,000 


3,536,787,000 3,531,873,000|3,528,787 ,000|3,549,198,000'3,565,041,000 
852,049,000] 855,674,000) 855,629,000) 869,072 000} 863,132,000 


2,684,738 ,000 2,676,199,000 2,673,158,000 


37 ,723.000 
61,403,000 
bce 
4.798.000) 
49,212 -000) 
5,112,000) 


79.730,000 
544.000 


2,893,000 
28,309,000 


yityes "412,600 
Ky 44 903.000 





-000 
4,814,000 
31,434,000 
198,167,000 














2,142,303,000 


3,373,411,000 
783,342,000 


2,590,069 000 





| 
2,265,149,000 2,282,054 .000) 2,226 954,000 


3,546 438 000) 3.522 084.000) 3,51 1,965,000 
852,692, 000) 834,512, £000) 846 824,000 


2,680,126,000 2,701 .909,000 2,693, 746,000] 2.687 572,000 2,665,141 000 





Amount chargeable to Fed. Res. Agent 
In hands of Federa! Reserve Agent 


Issued to Federa! Reserve Banks 














How Securea— | | 


By gold and goid certificates 
By eligible puper 

Gold redemption fund 

With Federal Reserve Board 


320,429,000) 320,429,000) 320,429,000 
605,019,000) 636,187,000) 625,096,000 
114,772,000) 114,013,000! 117,262.000 


1,644,518 000) 1,605,570, 000, 1,610,371,0090 


320,429,000 
621,830,000 
122.967 .000} 


1,614,850, 000) 1,608 ,090 000)1,615, 789 ~—l 1,602,361 000) 1, 


320,429,000 
649,778,000 
123 612,000 


320,429,000) 
645,959 ‘000! 
111,569,000) 





320,429,000 
646,580,000) 
118,.202.000 


320,429 ,00U 
630,130,000 
118,451 000 
596 131,000 


416,522,000 
351,176,000 
130,551,000 
1,691,840,000 








2,084,738,00012, 676,199 000, 2,673,158, 000) 


Eligible paper delivered to F. R. Agent_! 934,424,000! 
* Not shown separately prior to Jan. 1923. 


2,680,126, 000! 2,701,909 .000) 2,693,746 000 2,687 572 OU i 665,141,000 
962,065 000! 948.304, 000 890 ,427, 000! 948,598,000 


2,590,069,000 
512,927,600 

















996 .047 000. 1,079,950, 000. 938,477,000 





WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 15 1923 


Two ciphers (00) omitted. 
Federal Keserve Bank of — 


RESOURCES. 
Gold and gold certificates 
Gold settlement fund—F.R.B'rd 





Dallas. | San ran Total, 

RE 
12,521,0, 20,814,0) 
6,271.0 39,549,0) 634,519,0 


15.792,0 60,363.0| 983,174,0 
14.610.0 213.903.0/2,079.719.0 
1,258.0) 2,240.0)" 67.988,0 


34.660.0 276,506,0 3,120,881,0 
5,331.0! 1,314.0) 74,186,0 


39.991 ,0 277,820,0,3,195,067,0 
te 7,333,0| | 70,967,0 


6,554.0) 25,201,0| 380,560.0 
39,608.0! 48,239.0| 420,879,0 
630.0 14,895,0) 173,189,0 


46.792.0 88.335.0| 974,628,0 


Boston. ‘New York.| Phila. |Ctevetand.| Richmond! 
s ius | $ 
29,037,0| 13,484.0| 
41,419,0| 76.236.0) 31, 135.0, 1 
| 


70,456.01 89,720.0| 
168.561 .0/209.433.0 
7,851.0, 1,690.0 
246 ,868,0/300,843.0 
8,963.0| 3,637.0 


283,866 ,0 0/255,831 0/304, 40,0 
14,634.0 3.0|  2.930.0| 5.320'0 


22,232,0 42,135,0) 37,571,0 
30,247,.0 23,074,0) 25,437,0 
11,771,0 20,212,0) 38,110,0 


64.250.0 85,421,0 
17.367.0 
l 


Atlania. | enteago. | |St. Louts. ‘Minnecp. | an. Cc tty | 





ae 
16 ,980,0) 
53,160,0) 


70,140,0 
195,098,0) 
14.158,0 


279,396 ,0 
4,470,0 


$ 
242, 348 ,655,0 


66, 


0| 3,368,0 
0 47,466,0 
35.0} 50,.834.0! 
29.0) 41.946.0 
05, 0} 3,277.0) 


a) 


ve 
12 sive 


oOo wm Co GO 


398, 
| 20,737 








Total gold held by banks 
Gold with F. R. Agents 
Goid redemption fund 


mts | t 
on 
oo 72 


8 
0, 
“29, 
35, 

2. 


Ron 
vos 
on o {= 


1 
7 
1 


=n 





care 


Total gold reserves 


66,969. ol 96 057. 0 
Reserves other than gold 


910.0, 2,893. 0) 


67,870.0| 98,950.0 
8,030.0) 4,612.0 
| 


7,807. 0} 8,742.0 


tom 
pen) 
~ 








solooloselee 


79,214 ry 132, 
1,531.0) 6 


29.311,0 
38,086 0) 
1,318,0) 


68,715,0 


% 


wo oO mo 
cml ow; so 


orbs 


7,427.0 


26,668,.0 
48,847.0 
44,690,0 


120,205.00) 
6,951.0 
2,575.0 


a b 


Bills discounted: 
Secured by U 8.Govt.obliga’ns 
Other bills discounted 

Bills bought in open market 


Total bills on band 
U. 8. bonds and notes 
U. 8. certificates of indebted ness_ 
Municipal, warrants 


w faz) 
o~m 
~In ok on? 2) 
o scolsols 


8.6 
33, 


= 


= 


& 
PO Con] wo 


~- oe 





30,293.0| 38.715.0 
11,8150) 11,120,0 


8 
101,118,0! 50 
9.953.0 


wx 
on 
™ @ 
oo!lsoo 


3,869.0 
406.0 



































Total earning assets 68.525,0' 233,184,0'102,802,0'111,319,0 129,731,0' 59,729,0 42,108,0' 49,900,0' 48,572,0 97 ,520,0'1,064,489,0 
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RESOURCES — 
ae ep yp Boston. i York.| Phila. |cteretand. Richmond| Atlanta. | Chicago. | St. Louts.|Minneap. Kan. Ctty| Dallas. |SanFran.| Total. 
$ $ ao 2 $ $ $ $ $ $ $ 
Bank premises._.....________ 4,434, } 12°726, 0} 721 0} 9,208,0) 2,617,0) 2,748,0) 8,715,0) 1,089,0) 1,672.0) 4,970,0) 1,947,0| 2,817,060} 53,664,0 
at 5 redemption fund against 
= 4 bank ££ Sait Sen aes ee ees eo | me 65,0 7 -==| — -<<-<<- 28,0 ee 93,0 
Uncoliceted ll 65,843 ‘l 158,7 4 63,914,0) 73,066,0| 53, 706,0| 22,314,0| 90,617,0) 34,571,0) 13,959,0| 37,319,0) 22,512,0| 42,747,0| 679,279,0 
All other resources............. 126,0| 1,2 i 329,0 336,0) 555, .0| 578,0 607,0 177,0| 1,866,0 $11,0| 2,744,0| 3,796,0) 13,184,0 
) ee Sa ——-— |-— —- ————- | — ——-— i. | | - — — 
Total renouress. _-. EEE pisee Pea 437,428, Olt, 401,385,0/426,527, 0503, 729,0|207,679, a 215,916, 0812, 312,261,0 108,087 0] 190,514.0|196,542,0 118,722 ,0)432,033,0|5,076,743,0 
[ABILITIES 
Capital paid in.......__....... 8,110,0| 29,342,0| 9,827.0) 12,236,01 5,726,0| 4,423.0) 15,166,0| 4,987.0) 3,526,0| 4,583,0) 4,191,0) 7,769,0) 109,886,0 
ie ao aati wer emaiesS 16,312,0| 59,800,0| 18,749,0| 23,495,0) 11,288,0| 8,942.0) 30,398,0| 9,665,0| 7,473,0| 9,488,0| 7,496,0| 15,263,0| 218,369,0 
Deposits: Government... -..__- 1,455,0 8,610,0| 2,253.0) 2,333.0) 1,551,0| 1,956,0) 1,802.0) 2,092.0 914,0| 2,784,0) 1,480,0} 2,808,0} 30,038,0 
Member bank—reserve ace’t..|124.741.0| 668,701,0|118,438,0|158,756.0| 59,693,0| 51,093. 0\281,424,0| 69,001,0) 48,534,0| 78,879,0| 43,741,0|147,709,0|1,850,710,0 
Other deposits..........-.-.- | 220.0) 12,893, 0) 466 Lod 1,059,0 162.0) 199,0| 1,138.0 412,0 364,0 39,0 219,0} 4,111,0) 21,682,0 
Total deposits.........__.__- 1126, 416, ,0| ~ 690,204,0 121,157,0 162,148,0| 61,406.0| 53,438,0 284,364,0| 71,505,0| 49,812,0 82,102,0| 45,440.0 154 ,628,0)1,902,430,0 
F. R. notes in actual circulation. _|223,409,0| 496,945.0|218,992,0 239,675,0) 79,453,0/132,203,0,407,970,0| 72,521,0| 54,813,0| 60,589,0| 34,385,0 210,860,0/2,231,815,0 
F. R. bank notes in cireulation— 
net liability SL CS PI nbhancel caenecsceeth~ seceenen_. veosoed esecl eseeses 1,078,0 -“<-++- -- --| <<< <= 472,0 ercecce 1,550,0 
; Deferred Availability items___-_- 62,405,0| 121,266,0| 56,377 0} 64,560,0| 48,776,0| 16,091,0| 71,472.0| 34,205,0| 13,657,0| 38,848,0| 24,6 6.0| 41,690,0| 594,033,0 
All other liabilities____.._._--_- 776,0 3,028 :0| 1,425,0| 1,615,0) 1,030,0) 1,009,0) | 1,813,0) 1,104,0) 1,233,0 952,0) 2,052.0) 1,823,0) —_18,660,0 
Total labilities...........___ /437,428,0 1,401,385 5.0 42 26,527, st .729,0,207,679,0 215,916,0 812,261, 0, 193,987,0 130,514, — ,562,0 118,722,0 432,033,0,5,076,743,0 
Memoranda. 
Ratio of total reserves to deposit) | | | | 
and F. R. note liabilities com- | | ancil iniel x | 
bined, per cent-.....-.---.-- 81.1) a 75.2| 75.8 56.2 71.6 83.1 64.2| 64.9) 69.3 50.1 76.0 77.3 
Contingent Mability on bills pur- ; as | 
_chased for or foreign correspond 'ta _--|__11,577,0'  2,849,0' 3,578.0! 1,723,0' 1,358,0' 4,605,0! 1,458,0' 1,126, 0! 1,425,0' 1,193.0! 2,352,0! 33,244,0 














STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS AUG. 15 1923. 








Federal Reserve Agent ai— 


| 
Boston. |New York) Phila. | Cleve. |Richm'd| Atlanta) Chicago. | St. L. | Minn 


’ 


. |K. City. 


Dallas .|San Fr.| Total. 











Ltabdilities— 


Net amount of Federal Reserves notes received from| 
Comptroller of the Currency----.-......-.---------- 
Collateral received from {Gold.......-.-.--.---.------- 


Resources (in Thousands of Dollars) 
Federal Reserve notes on hand -_........------------ 
Federal Reserve notes outstanding............----.-- 
Collatera] security for Federal Reserve notes outatanding 

Ce Se BR ccccccocnccénecseccoess 

le ON Bs cg encctcnionscocescoes sarees 

Gold Fund—Federa)] Reserve Board ..-.--- 

Eligible paper{ Amount required -.........--------- 

\ Excess amount held----..---..-.-.---- 


Federal Reserve Back |\ Eligible paper------- 


Federal Reserve notes outstanding ._.......-...---.-- 
Federal Reserve notes held by banks_......-...-.-... 


Federal Reserve notes in actual circulation.__..... 223 ,409 


dhe adiead 1 


242,735 
35,300 


327,785 
195,098 


11,798 


48,000) 371,000 146,389)185,000| 27,795) 94,000) 371,644) 34,500) 21,000 


| 


29,996; 15,172) 15,628) 3,653) 4,102 10,565| 3,373 


$ $ a or $ ~ $ ~ $ 
85,050| 313,260] 51,620) 32,220] 22,370] 76,597| 112,300| 24,890| 12,785 
745,446|236,449| 264,221) $7,517|137,924| 462,477| 89.348| 59,795 


235,531} 7,000) 8,805) -___-- 2,400} ------| 11,880) 13,052 


$ 
29,913 
69,490 


$ g $ 
20,244) 70,800) 852,049 
38,350) 250,986) 2,684,738 


6,461) ....-. 320,429 
2,649) 13,573) 114,772 
39,360) 5,500|200 


,330) 1,644,518 





1,058,706)|288 ,069)296 ,441/109,887|214,521| 574,777|114,238| 72,580 
636 ,527)|168,561)209,433) 31,448)100,502| 382,209) 49,753) 35,729 
64,250) 208,492) 73,743) 94,790) 67,423) 50,734) 120,196) 52,467| 29,467 





47,637) 108,919) 67,888) 54,788) 56,069) 37,422) 80,268) 39,595) 24,066| 27,544) 23,740) 37,083| 605,019 
16,613 99,573) 5,855) 40,002) 11,354) 13,312 39,928) 12,872) 5,401) 11,147) 22,973) 50,375) 329,405 
587,133) 1,903 ,725)/ 530, 373 bat ts 664 206,756 ass. 757 1.077 183 216,458) 137 ,776| 180,040 


119,917 623, 147 6,550,930 





99,403 
41,946) 14,6 
38,691) 46,7 


58,594|321,786|3 536,787 


10'213 ,903/2,079,719 
13) 87,458) 934,424 





587, 133 


242, 735 


~745,446|236 ,449|264,221| 87,517|137,924| 462,477| 89,348 
197326] 248,501| 17.457| 24.546] 81064| 5.721| 54,507| 16,827 


1, 903, 725 530 373/600 664 208 ,758| 365,757) 1,077 ,182\216 ,458) 137,776 


180,040) 119,9 


17/623 ,147/6 550,930 











59,795 


69,490) 38,3 
4,982) 8,90 


50) 250 ,986|2,684,738 


1) 3,965) 40,126) 452,922 











496 ,945'218 ,992\239,675' 79,453'132,203! 407,970! 72,521 
































54,813 








60,589\ 34,3 











85'210,860'2,231,815, 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 771 member banks, from which weekly returns are obtained. These figures are always a week behind 


those for the Reserve Banks themselves. 


for the latest week appears in our Department of ‘Current Events and Discussions,” 


Definitions of the different items in the statement were given in the statement 
of Oct. 18 1917, published in the ‘‘Chronicle’’ Dee. 29 1917, page 2523. The comment of the Reserve Board upon the figures 


on page 727. 


1. Data for all reporting member banks in each Federal Reserve District at close of business Aug. 8 1923. Three ciphers (000) omitted. 
























































Federal Reserve District. Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago |St. Louis |Minneap.|Kan.Ctty| Dallas |SanFran.| Taal 
eae of reporting banks_-_-.-...-- 43 111 55 82 77 39 106 36 28 76 52 66 771 
and discounts, gross: & $ 3 $ 8 3 & % BS ¢ 4 $ 

Secured by U.8. Govt. obligations} 12,503} 78,305) 18,251) 29,212 9,158 7,797; 35,420) 11,799 4,437 6,760 3,891 12,593) 230,126 
by stocks and bonds-.--- 244,539/1,482,217| 272,131| 399,467| 120,633 62,575) 576,553) 137,568 42,371 78,920 50,196) 186,049) 3,653,219 
All other loans Divéres 625,687/|2,482,004| 355,555) 700,101) 328,379) 328,635)1,140,787| 309,427) 185,050) 361,912) 198,168) 797,042) 7,812,747 
Total loans and discounts----- 882,729) 4,042,526| 645,937 1,128,780 458,170| 399,007|1,752,760|) 458,794) 231,858) 447,592) 252,255) 995,684/11,696,092 
48,190 10,998 48,052 30,335 14,326 24,670 15,325 8,636 11,416 20,711 31,995 277,195 
472,850 ,144| 116,843 32,368 14,384 96,099 23,517 11,756 52,354 14,154) 102,213) 1 aX 189 

29,053 3,462 5,499 4,120 1,769 12,406 9,350 1,215 4,814 2,222 13,085 
485,137 52,851 57,935 11,385 5,895) 126,042 21,255 28,768 22,126 13,132 38,565 een’ "597 
21,276 5,937 7,298 2,323 7,003 20,426 9,242 2,546 5,619 4,045 14,584 103,243 
740,067| 183,202| 297,491) 52,355) 40,185) 344,929) 82,028) 28,472) 60,489) 10,927) 148,631 2,157,442 
Total loans & disc’te & investm’ts_|1,180,948/5,839,099) 946,531/1,661,898) 591,056) 482,569)2,377,332) 619,511; 313,251) 604,410) 317,456|1,344,757|16,278,818 

e balance with F. R. bank... 82,817) 619,993 69,665 0,668 33,681 32,793| 202,906 41,556 22,681 47,609 464 97, . 4 
Ce SE ndeiennbacecendaee 19,701 90,343 17,000 32,679 13,732 9,765 55,277 7,840 6,412 12,625 8,501 21,048 ,923 
Ni deposite...........-.- .461/4,540,882| 701,326) 922,103) 325,731| 272,720\1,484,717| 345,910) 191,344) 448,464! 205,766) 730,892/10,965,316 
TR, nceconanenccecsnos 267,991) 888,515) 102,973) 583,591) 151,950) 177,869) 781,817) 190,633; 86,707| 133,700) 74,949) 531,184] 3,971,879 
ernment deposite.__........--- 22,080} 42, 13,398 8,473 6,100 6,892) 19,150 5,228 3,543 1,876 3,901 13,824| 147,264 
Bills —— and “ye with 

secured by U. 8. Govt. obligations 8,771| 154,864) 21,476) 25,372 18,597 3,068| 16,337 9,943 2,100 &,103 3,831 19,609} 890,071 
ie ala «se anesmaties eal 26,062 42,982 16,192 22,256 17,891 12,143 27,941 18,927 5,628 17,021 10,384 25,684 243,111 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 




















| New York Ctty Ctty of Chicago. lan F. R. Bank Cittes..F. R. Branch Cttes \Otner Selected Cittes. Toal. 
Three ciphers (000) omitted. : 
| Aug. 8 | Aug.1 Aug.8. | Aug.1. Aug.8. | Aub.1. | Aug.8.| Aug.1. | Aug.8. , Aug.1. |Aug.8'23.;Aug. 1'°23.|Aug. 9°22. 
Number of pons a | 66 49) 49 258) 25 205 205) 308 303; 771 771 792 
Loans and discounts, gross: ial $s , Se. 2. ae $ $ eo). $ $ $ 
Secured by U.8. Govt. ae 69,732; 70,226) 27,150, 26,211 151,150 151,17 41,326 41,461 37,650 38,215 230,126 230,846) 261,941 
Secured by stocks and bonds----- 11,304,199 1,378,013) 433,083 435,385 2,564,985 2,640,2 579,203 583,142| 509,031! 488,361! 3,653,219) 3,711,802 3,491,676 
Ais other leans and Giasounte = 2,166, 9242, 158,884) 670,882) 667,105 4,827,091 4,810,030)1,612,681/1,611,969)1,372,975 1,375,153) 7,812,747 7,797,152, 7,039,621 





Liberty bonds. ............. 
—— 


Other bonds, stocks and securities. _| 


7 42 


406,595! 407.14 
19,836, 20,011 

450,913, 457.54 
18,404, 20.7 

534,720, 531,9 


167, 508) 


a 
s 


04S ’ 


5,212) 47,715, 48,01 23,706, 23,602) 20,639 
68, — oy sa0) a 728) 148,059) oy 085| 88,382 








6,788 47,2 9,929) 36,2 6,049 19,723 
175, 808, 1,147,549 1, 157, 478 588,613 500; 616| 421,280, 45,039, 2,157,442 


3,540,855 3,607,123 1,131,115 1,128,701, 7,543,226) 7,601 ,499.2,233,2102,236,572 1,919,656 1,901,729 11,696,092 
| 95,657, 76,997) 76,089! 104,741) 7 
38,163 640,783; 642,172) 251,949) 254,535) 167,457, 166,767) 1,060,189) 


104,894 


$9,973 


2,760 
9.973 


7,19 


92,060) 
892,597 
103,243 


11, phy ,800 10,793,238 

1,063,474 41,335,070 
92,372 

900,786 *685,197 


013,736] 225,146 
2,173,133, 2,294,084 








Total loans & disc’ts & invest’ts_ 5,008,752 5,082,047|1,422,926 1, + 4 710 10,178,116 10,257, 4733, 358,824 3,365, 548/2, 741, 8782, 26 ,920 16,278,818 
1 293, 987,311 1,001,908) 232,252) 233,920) 163,330, 159,997, 1,382,89: 


Reserve balance with F. R. Bank. -| 





Time deposits | 

Government deposits_-.-...-.--.-- | 

Bills payable and rediscounts with, 
F.R. Bank: 


Secured by U. 8. Govt. obligations 
Ratio of | Or bile is Dayable & rediscounts 
with F Bank to total loans 
and tt Rh, per cent....... ! 


574, 488, 602,27 


73,731| 61,54 
4,063,530 4,154.54 
604,950 617,57 
39,634 39,63 

—— 103,871 
34,464 40,57 

3.3 2. 


30,003 
991,661 
365,333, 

8,018; 


6,842) 
17,498 


1.7 


38" ‘517, 152,645 135,648] 62,760 58,672 79.518 
995,706 7,415,499 7,521,333 
367,788 1,934,603 1,948,456 

8,010 97,404 97,108 


1,181,8531,175,101, 855,423 





10,598} 154,515! 150,121] 43,335 43,372 


1.2 3.4! 3.1 3.1 3.4 





0308 186,974 165,5 60,644, 72,3 44,453. 


| 


35,087 | 35,144 14,773 


45,261 


| 
3.3 


77,515 


294, ‘oa 


16,349,941 15,332,735 
1,395,825) 1,351,778 
271,835 276,150 


1,906,913 1,919,041/1,642,904 1,439,150 10,965,316 11,079,524 10,979,835 


448,546, 3,971,879, 3,972,103; 3,569, 485 
14,788, 147,26 147, -” 198,871 


40,034) 
44,358) 


| 
3.11 


292,071 
243,111) 


3.3 


277,942) 41,877 
es 62,882 


3.21 0.7 





@ Includes Vietory notes. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Aug. 16, and showingjthe condition 
of the twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents 


Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 


Reserve Agents and between the latter and Federal Reserve banks. 


week appears on page 726, being the first item in our department of “Current Events and Discussions.” 


The Reserve Board’s comment upon the returns for the latest 


ComBINED Resources AND LIABILITIES OF THE FEDERAL Reserve Banks aT THE CLose or Bustness Ava. 15 1923. 





| | 
|Aug. 15 1923) Aug. 8 1923.| Aug. 1 1923. | July 25 1923.| July 18 1923.|July 11 1923.|July 3 1923.| June 27 1923 |Aug. 16 1922 





| 


RESOURCES. 
Gold and gold certificates...........-- 


Gold settlement fund, F. R. Board. _--- | 634,519,000) 664,114,000) 650,318,000) 662,477,000 653,784,000] 658,617,000 


Total gold held by banks 
Gold with Federal Reserve agents 
Gold redemption fund 


Tota gold reserves 
Reserves other than gold 
Total reserves 
*Non-reserve cash 
Bills discounted: 
Secured by U. 8. Govt. obligations. 
Other bills discounted 
Bills bought in open market 


Total bills on hand 
U. 8. bonds and notes 
U. 8. certificates of indebtedness 
Municipal warrants 





Total earning assets 
DOES GPGMIEIEE, cnacccecccvececessccses | 
5% redemp. fund agst. F. R. bank notes 
Uncollected items 
All other resources 


Total resources 


LIABILITIES. 
Capital paid in 
Burplus 
Deposits—Government 
Member bank—reserve account 


Total deposits 
F. R. notes in actual circulation 
F.R bank notes tn circulation—net liab. 
Deferred availability items 
All other liabilities 


| 
$ $ 3 
348,655,000) 346,809,000; 344,561,000 


$ 
| 332,289,000 


$ 
| 341,804,000 


3 
340 492.000) 


" 
326,442,000) 


661 593.000) 691 429,000) 


$ 
326 334,000 


3 
306,286,000 
474,662,000 





| 983,174,000 1,010,923,000) 994,879,000) 994,766 ,000) 995,588,000) 999,109,000 988,035,000 1,017,763,000! 780,948,000 


2,079,719 ,000 2,040,012 ,000 2,048,062 ,000| 2,058,246 ,000/2,052,121 ,000|2,047 787 ,000 2,040,992 .000 2,035,011 .000 2,238,893,000 


57,988,000 61,701,000 


66,725,000, 60,539,000) 


52,001,000) 


53,483,000) 


58,676,000) 


57 970.000 


46,593,000 





74,186,000| 77,484,000) 84,058,000 


86 454,000 


83,702,000) 


76 769,000) 


79 200,000} 


91,735,000 


'3,120,881,000|3,112,636 ,000|3,109,666 ,000/3,113,551,000|3,099,720,000/3,100,379,000' 3,087 .703,000/3,110,744,000,3,066,434,000 


| 


131,424,000 








64,138,000, 66,492,000 
381,862,000 
424,575.000 
182,630,000 


70,967 ,000 
| 


| 
397,209,000) 
425,893,000 
177 ,409 ,000 


380,560,000) 
420,879,000 
173,189.000) 


74,025,000 


| 364,413,000 
396 ,126 ,000 
176,864,000 


| 


| 


| 81,261,000) 


408,466,000) 
397,363,000 


183,121,000) 186,284,000) 198,912,000 
| 


ot aan 
419,930,000) 
426 439,000 


59,589 .000 


477 053 000) 
452.786 000) 


|3,195,067,000 3,190,120,000|3,193,724,000|3,200,005,000|3,183,422,000|3,177,148,000|3,166 903 ,000|3,202,479,000 


72,030,000 


383 297 .000 
391 666 .GOO 
204 225,000 


|3,197,858,000 
>. 


| 


125,440,000 
257,045,000 
149,600,000 





974,628,000 1,000,511,000| 989,067,000 
84,867,000 82,921,000) 83,802,000 
4,974,000} 7,285,000, 9,991,000 
20,000! 10,000 10,000 


| 937,403,000 


85,016,000 
11,268,000 
10,000 


988,950,000) 
92,015,000) 
5,940,000 
10,000 


| 
i 


1,032 ,653 000 
94,211,000 
7,027 000 


25.000! 


1,128,751 ,000 
89,744,000 
4,957 ,000 
25,000) 


j 
| 
| 
| 
| 
i 


979,188,000 
108, 158.000 
26 818.000 


55 00) 


| 

| 

| 285,644,000 
9,000 





53 664,000) 
93,000) 
679,279,000! 
13,184,000] 


53,424,000, 53,360,000 
193,000 193.000 
539,877,000, 578,520,000 
13,058,000, 12,982,000 


|1,064,489,000 1,090,727 ,000 1,082 ,870,000 1,033 697 ,000 1,086 ,915.000 


53 309.000 
193 ,000 
578,566 ,000 
12,967 ,000 


53.203.000| 
193.000] 


674,936,000) 655,976,000| 649,037,000| 583, 


13,031,000) 


| 
1,133,916 ,000) 1,223,477 000) 1,114,219.000)1,020,711,000 


52,657 ,000) 
193.000) 


12,857 ,000) 


52,330,000) 
193,000) 


12,932,000) 


52,270,000 
193,000 
917,000 
12,394,000 


43,296,000 
6,640,000 
593,930,000 
16,651,000 





109,886,000' 109,673,000, 109,497,000 
218,369,000; 218.369,000| 218,369,000 
30,038,000, 21,935,000) 41,584,000 
21,682,000} 


22,834,000 23,463,000 


| 218°369,000 
| 34,784,000 


22,521,000 


5,076,148,000)4.961,837,000 4,988,141 ,000/4,952,762,000 5,092,961,000/5,113,915,000 


| 218,369,000, 
34,432,000) 


| 24,445,000) 


218,369,000) 
15.778.000) 


24,938,000) 


| 
5,164,461 ,000)| 5,037 ,502 ,000| 4,879 ,086,000 


109,629,000; 109,714,000 109,621,000! 109,584,000 


218,369,000, 
14,657,000) 


27,832,000) 


109 ,427 ,000 
218,369,000 


43,952,000) 
1,850,710,000'1,860,022,000 1,879,504,000 1,839,262,000 1,883,644 .000) 1,909,006 ,000 1897'882.000) ” 24.907:000| "23,770,008 
24,997 000 


| 


32,935,000 
23,770,000 





2,231,815,000 2,224,358,000,2,187,.729,000 
1,550,000 1,571,000 1,556 ,000 
594,033,000! 474,269,000} 508,543,000 
18,660,000} 18,506,000} 17,896,000 


2,194,871 ,000 
1,608 ,000 
513,767,000 
17,951,000 


2,216 ,994,000 
1.296 .000 

586 ,567 000 
500,000 


2,265,149,000) 
1,471,000 
552,512,000 
17,071,000 


2.282.054 000 
1.518.000 
562,198,000 
16,487,000 


2.226 954.000 
1,548,000 
525,165,000 
19,440,000 


1,902 430,000 1,904,791 ,000 1,944,551 ,000/1,896,567,000) 1,942,521 ,000 1,949,722,000) 1,974,251 ,000 1,936,599 ,000) 1,846,965,000 


|2,142,288,000 
58,130,000 
488,613,000 
21,709,000 








Total llabiliues 

Ratio of guild reserves to deposit and 
F. R. note liabilities combined 

Ratio of total reserves to deposit and 
F. R. note liabilities combined 

Contingent liability on bills purchased 
for foreign correspondents 


5,076 ,743,000 4,951,537,000 4,988,141,000 


4,952,762 ,000 





75.5% 75.38% 
77. 77.3% 
4 


33,244,000} 33,136,000 


75.25% 
77.3% 
33,133,000 


76.10% 
78.2% 
34,944,000 


5,092,961,000 
74.5% 

76.5% 
35,848,000 








5,113,915,000 


5,164,461 .000 
72.6% 
74.4% 





Dis ribution by Maturtttes— 
1-15 days bills bought in open market. 
1-15 days bilis discounted 
1-15 days U. 8. certif. of indebtedness. 
1-15 days municipal warrants 
16-30 days vilis bought in open market. 
16-30 days bills discounted 
16-30 days U. 8S. certif. of indebtedness. 
16-30 days municipal warrants 
31-60 days bills bought in open market. 
31-60 days bills discounted 
31-60 days U. 8. certif. of indebtedness. 
31-60 days municipal warrants 
61-90 days billie bought in open market. 
61-90 days bills discounted 
61-90 days U. S. certif. of indebtedness. 
61-90 days municipal warrants 
Over 90 days bills bought ip open market 
Over 90 days bills discounted 
Over 90 days certif. of indebtedness - --- 
Over 90 days municipa! warrants 


$ 
51,280,000 
538,727,000 
3 000 


$ 
53,421,000 
521,433,000 
2,071,000 


29,705,000 
66,354,000 


33,142,000 
63,521,000 


106 ,867 ,000 
2,197,000 


36 613,000 
78,476,000 


28,309,000 
706 ,000 
20,000 





$ 
53,114,000 
484,677 ,000 


38 ,337 ,000 
91,938,000 
1,376,000 


55,535,000 
wae 000 


2,278,000 
40,126,000 
1,976 ,000 


10,000) 


3 
62,631,000 
529,156,000 











Federa Reserve Notes— 
Outstanding 
Held by banks 


2,684,738,000 2,676,199,000 


| 
2,673,158,000 


452,923,000) 451,841,000, 485,429,000 


2,680,126 ,000 
485,255,000 


2,701,909 ,000 
484,915,000 


S55555 





2,693 ,746 ,000 


33,613 ,000 


44.903.000 
4.103.000 
10,000} 





5.037 ,502 ,00U 
74.6% 
76.9% 

33 539.000 


3 
77,785,000 
524,586,000 
21,529,000 
40) .000 
47,013,000 


37 723.000 
61,403 .000 


49 212.000 
5,112,000 


4,879 086,000 
76.9% 
80.2% 








2,687 572.000 2,665,141 ,000) 


428.597 000) 405,518,000) 438,187,000 





In actual circulation 


2,231,815,000|2,224,358,000 


2,187,729 .000 


2,194,871 ,000 


|2.216 994,000) 


2,265,149,000. 


2,282 054,000 


2,226 954,000 


2,142,303,000 





Amount chargeable to Fed. Res. Agent 
In hands of Federal Reserve Agent 


3,536,787 ,000 3,531 ,873,000 


3,528,787 ,000 


852,049,000) 855,674,000) 855,629,000 


3,549,198,000 
869,072,000 


(3,565 ,041,000 
| 863,132,000 


3,546 438.000 
852,692,000 


3.522.084 000 
834.512.0000 


3,511 ,965,000 
846 824,000 


3,373,411,000 
783,342,000 





Issued to Federal! Reserve Banks 


2,684,738,000 2,676,199,000 


2,673,158,000 


2,680,126 ,000 


'2,701,909,000 





2,693 ,746 ,000 


| 


| 
2.687 ,572,000| 











How Securea— 
By gold and gold certificates 
By eligible puper 
Gold redemption fund 
With Federal Reserve Board 





320,429,000} 320,429,000 
605,019,000) 636,187,000) 625,096,000 
114,772,000, 114,013,000| 117,262,000 
1,644,518,000)1,605,570,000 1,610,371 ,000 


320,429,000 


320,429 000 
621,880,000 
122,967 000 
1,614,850 ,000 





| 320,429,000 
| 649,778,000 
123 612,000 
| 1,608,090 000 
} 





320,429,000 
645.959 ,000 
111,569,000 


} 
| 
| 


320,429,000 
646 580 .WU0) 
118,.202.000 


|2-666,141 000 


320,429,000 
630,130,000 
118,451,000 


|1,615,789,000 1,602,361 000) 1,596,131 ,000 


2,590,069,000 


416,522,000 
351,176,000 
130,531,000 
1,691,840,000 





2,684,738 ,000 | 2,676, 199,000 


| 
| 
| 
| 
| 


| | 
2,673,158,000 2,680,126 ,000 2,701 909,000! 2,693,746 ,000 2,687 572.000 2.665,141,000 
} 


2,590,069,000 











Eligible paper delivered to F. R. Agent- 


| | 
934,424,000! 962,065,000' 948.304,000 890,427,000 | 948,598,000. 996 .047,000 1,079,950,000 938,477,000 





512,927,000 





* Not shown separately prior to Jan. 


1923. 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 15 1923 


—— ——__- 





Two ctphers (00) omtited. 
Federal Reserve Bank of— 


Boston. 


| 
New York.| Phila. \Cleveland. 


Richmond) Atlanta. 


Chicago. 


j | | 
St. Louts.. Minneap.| Kan. Ctty| 


Dallas. ‘San Pran.| Total. 





RESOURCES. 
Gold and gold certificates 
Gold settlement fund—F.R.B'rd 


$ 
16,980.0 
53,160.0 


Sha 
29,037,0' 13,484,0 
41,4190) 76,2360) 


3 
173,175,0 
147 ,830,0 


3 
10.514, 
31,135, 


$ 
6,01 
9,75 


~~ 


1 


_ 


4,242.0) 


| 





Total gold held by banks 
Gold with F. R. Agents 
Gold redemption fund 


70,140,0 
195.098 ,0 
14.158,0 


70,456,0| 89,720,0 
168.561.0/209.433.0 
7,851.0, 1,690.0 


321 (005.0) 
636 ,527,0 


41.649, 
31,448.01 


0 
0 

| 
0 


~ 
ow 


“Ss 
orn oe 


= 


coosoloo 


wom 


an no 
= 


Sew 
as 


4,1 


27,0080) 29,135,.0) 50,834,0) 
49,753,0| 35.729,0| 41.946.0 


74,0} 2,105.0 


$ 
8,398.0) 
22,766,0| 20,737,0' 47,466,0) 


$ 
3,368,0 


$ 3 
12,521,0, 20,.814,0 
6,271.0) 39,549.0| 634,519,0 
| | 


| 


3 
348 ,655,0 





| 3,277.0) 
| 


1 


ccna 


18.792,0 60,363.0| 983,174,0 
14,610,0 213,903.0/2,079,719,0 
2,240.0) 


57,988,0 





Total gold reserves 
Reserves other than gold 


279,396.0 
4,470.0 


8,538,0 


966 ,070,0) 246 ,868,0 300,843,0 
20,469,0, 8,963.0) 3,637,0 


cana! 


76,906 ,0 12 
2,308 


OO | to 
Oe 
uo 
oo 


0, 


| 


x 


Wa | wc 


tos 


80,935,0 
11,594,0 


66 969.0 
910,0 





Non-reserve cush 

Bills diseounted: 
Secured by U 8.Govt.obliga’ns 
Other bills discounted 

Bilis bought tn open market 


U. 8. certificates of indebtedness. 
Municipal, warrants 


283,866 ,0 
14,634,0 


22,232,0 
30,247.0 
11,771,0 
64,250,.0 
3,869,0 
406 


986 ,539,0)/255,831,0'304,480,0 
8,966,0} 2,930.0! 5,320.0 


146,794,0) 42,135,.0) 37,571,0 
48,831,0) 23,074,0| 25,437,0 
31,910.0) 20,212,0| 38,110,.0 


79,214.0 132, 
1,531.0 


29,311,0 
38,086 ,0 
1,318,0 


% 
oO} PO 


he 
oo 


o> bw 
& 


wo 
wo 


zs 
ooo 


- 


No} vs) | ON 
aa KO 
se 0 . b 
colsooclocoe 


1,1 


92,529,.0 
5,892,0 


18,912,0 
32,455,0 


67 ,879.0 


7,807.0 
11,0 


3,030,0) 


22,486 ,0 


| 96,057.0) 
2,893.0) 


eee, 


1,314.0 


34.660,0 276 ,506,0 3,120,881,0 
5,331.0 


74,186,0 





| 98,950.0 
4.612,0) 


8,742.0 
| 29.973,0) 


6,554.0 


| 


7,333,0 


25,201,0 
39,608.0! 48,239,.0 
630.0 14,895,0 


39,991,0 277,820,03,195,067,0 
2,928.0 


70,967 ,0 


380 ,.560,0 
420,.879,.0 
173,189,0 





227,535.0| 85,421,0 101,118,0 
-984.0) 17,367.0, 9,953.0 
1,665,0 


68,715,0 
341 


S| woo 
wn 
onl 


tw 
onwrre 


120,205.0) 


ooloce 


6,951, 


52,478.0 
7,251,0 


30,293.0| 38,715.0 
11,815,0, 11,120.0 


65,0) 
| 


46.792.0, 88,335.0 


974,628,0 
84,867,0 
4,974.0 
20,0 








Tota! earning assets 


68.525,0 




















233,184,0'102,802,0'111,319,0 


70,056 ,0 








oloosco 


on 
ag 
E 


129,731,0 





59,729,0 





42,108,0' 49,900,0! 





1,064,489,0 





48,572,0 97,520,0 
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RESOURCES (Concluded) — 
Two ciphers (00) omitted. Boston. |New York. | Phila. |cteveland. Richmond) Atlanta. | Chicago. | St. Louts.|Minneap.| Kan. Ctty Dallas. \SanFran.| Total. 
WR a es FO $ $ $ $ Re 0 $ $ $ $ 
Bank premises__......._..____ 4,434.0} 12,726,0 721,0| 9,208,0| 2,617,0| 2,748,0| 8,715,0| 1.089,0| 1,672,0| 4,970 1 53,664,0 
5% redemption fund against | ‘ we ee ee Srl: 

ff & JT eae nani ~--| ~~ ~~~ ite ek ee 65,0 haem seaal 2 , gapees 93,0 
Unoollected items.---.......... 65,843,0) 158,711,0) 63,914,0) 73,066,0| 53,706,0) $3,534.8 90,617,0| 34,571,0| 13,959,0) 37,319,0) 22,512,0| 42,747,0| 679,279,0 
All other resources__........._. 126,0 1,259, “| 329,0 336.0) 555,0) 578,0 607,0 177 | 1,866,0 $11,0| 2,744,0| 3,796,0} 13,184,0 

Total FAYV TTT EET ne ike 437 428, 0| 1,401,385, 0/426. 527, 0)008, 729, 0207 679, 0 215,916,0 812,261,0 193, 987, 0| 130,514,0| 196 ,562,0 118,722,0 432 ,033,0/5,076,743,0 
ld ee 8,110,0| 29,342,0) 9,827 ,0} 12,236,0| 5,726,0| 4,423,0) 15,166,0 4,987.0! 3,526,0| 4,583,0| 4,191.0} 7,769.0) 109,886,0 
a a 16.312,0| 59,800,0|) 18,749,0| 23,495.0| 11 288.0) 8,942,0} 30,398,0| 9,665,0| 7,473.0) 9,488,0| 7,496,0| 15,263,0| 218,369,0 
Deposits: Government___---_-_- 1,455,0 8,610,0) 2,253.0) 2,333,0) 1, 1,956,0} 1,802,0) 2,092,0 914,0| 2,784,0)} 1,480,0| 2,808.0} 30,038,0 

Member bank—reserve ace’t__|124,741, 4] 668,701 ,0)118,438,0)158,756.0) 59, 693, 0| 51,093,0/281,424,0| 69 001 ,0| 48,534,0| 78,879,0| 43,741,0|147,709,0|1,850,710,0 

Other deposits..........---- 220,0| 12,893, woamicaan 466 san 1,059,0 162 0) 199,0| 1, 138 38,0) 12,0) 364,0 439,0 219,0| 4,111.0) 21,682,0 

Ee \126,416,0 690, 204,01 21, ,157,0 162, 148 3.0) ‘61 406, :.0) 53,438,0 284, 364, 0| 71,505,0| 49,812,0 82,102,0 45,440.0 154,628,0'1,902,430,0 
F. R. notes in actual circulation __\223,409,0| 496,945.0,/218,992,0|239,675,0| 79,453,0|132,203,0\407,970,0| 72,521,0) 5-1.813,0| 60,589,0| 34,385,0, 210,860,0/2,231,815,0 
F. R. bank notes in circulation— 

_ _.. . RS ASReRaees weonee ~------|  ------|  ~-~--- ATOM _ -cvkus ee oe CS 1,550,0 
Deferred Availability items-_-_- 62,405,0| 121,266,0 56, 37 77. 0} 64,560,0| 48,776,0| 16,091,0| 71.472.0| 34,205,0| 13,057,0| 38,848,0| 24,6 6,0| 41,690.0| 594,033.0 
All other liabilities. _--..-...--. 776,0 3,028,0) 25,0) 1.615 0} 1,030, 0} 1,009,0) 1,813,0) 1,104,0) 1,233,0 952,0| 2,052,0| 1,823,0) 18,660,0 

Total Babitities. _.- NOPE aR eae |437,4 428, 0! 1,401,385 0 8 527,0 503,72: 729, 0 207,679,0 215, 916,0 812,261,0,193,987,0,130,514,0 196 ,562,0 118,722,0 432,033,0 5,076,743,0 

emora: . | | 
Ratio of — reserves to deposit | | | 

and F. R. —_ liabilities com- | eid | 

bined, per cent_.......-.---- 81. i 75.2 75.8) 56.2 71.6 83.1 64.2) 64.9) 69.3 50.1 76.0 77.3 
Contingent Habilicy on bills pur- ‘ | 
_ chased for foreign correspond’ ts 11,577,0! 2,849,0' 3,578.0! 1,723,0' 1,358,0'! 4,605,0! 1,458,0' 1,126,0! 1,425,0' 1,193.0! 2,352,01 33,244,0 

STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS AUG. 15 1923. 
} ] : 
° Federal Reserve Agent ai— Boston .| New York) Phila. | Cleve. |Richm'd| Atlanta| Chicago. | St. L. | Minn. |K.City.| Dallas.|San Fr.| Total. 

Resources (in Thousands of Dolars)| $ | $ | $ | § $ $ . | on $ $ $ $ $ 
Federal Reserve notes on hand ........-.-.---------- 85,050) 313,260) 51,620) 32,220) 22,370) 76,597| 112,300) 24,890] 12,785) 29,913) 20,244] 70,800] 852,049 
Federal Reserve notes outstanding .....-...--.------- 242,735) 745,446)236 ,449|264,221| 87,517|137,924| 462,477) 89,348| 59,795] 69,490] 38,350|250,986| 2,684,738 
Collatera) security tor Federal Reserve notes outstanding 

Geld and gold certificates... ..ccccccecccccccescceee 35,300) 235,531) 7,000) 8,805) _____- 2,400 ecsces! GEE GGUnEEE eccuas re 320,429 

Cs Se Bs cg ccnacccosnctcecocoessiscet 29,996; 15,172) 15,628) 3,653) 4,102 10,565; 3,373) 1,677) 2,586) 2,649) 13,573) 114,772 

Gold Fund—Federa] Reserve Board 371,000 146,389)185,000| 27,795) 94,000) 371,644) 34,500] 21,000) 39,360 af 330) 1,644,518 

Eligible paper{ Amount required -...-..--~-- 108,919) 67,888) 54,788 ,069| 37,422 80,268) 39,595) 24,066) 27,544) 23,740) 37,083| 605,019 

\Excess amount held --..-..---...--.---- 99,573 5,855) 40,002) 11,354) 13,312 _ 39,928 12,872) 5,401) 11,147| 22,973) 50,375) 329,405 

a iti apt iadbndadeteeReenienesae dan omts 587,133 1,903,725 500,578 600,¢ 664 4|206,758 365, 757 1,077,182 216 ,458) 137 ,776| 180,040) 119,917|623,147|6,550,930 
Net amount of Federal Reserves notes received from SO . it PO Been gee meee 

Comptroller of the Currency._-....-...-..--------- 327 ,785) 1,058,706 | 288 ,069)| 296 ,441|109,887\214,521| 574,777|114,238| 72,580) 99,403) 58,594/321,786/3,536,787 
Collateral recelved from {Gold_..........-.----------- 195,098) 636,527)168,561/209,433| 31,448)100,502| 382,209) 49,753) 35,729] 41,946) 14,610'213,903/2,079,719 

Federal Reserve Bank \Etligible paper_.-.....--.------ 64,250) 208,492| 73,743) 94,790) 67,423) 50,734) 120,196) 52,467| 29,467) 38,691) 46,713) 87,458) 934,424 

i ait ethehichopube heed ade eee enenetne Gunde 587, 133, 1, ,903 ,725)| 530 ,373|600 664/208 ,758)365,757| 1,077 ,182|216 ,458) 137 ,776| 180,040) 119,917 623,147 6,550,930 
Federal Reserve notes outstanding.........-...------ 242,735| 745,446|236,449|264,221| 87,517|137,924| 462,477| 89,348] 59,795| 69,490| 38,350|250,986|2,684,738 
Federal Reserve notes held by banks_..........-.---.. 19,326) 248,501) 17,457) 24,546) 8,064) 5,721 54,507| 16,827) 4,982) 8,901) 3,965) 40,126 "45 2922 

Federal Reserve notes in actual circulation_-_-_..... 223,409! 496,945'218,992\239,675' 79,453'132,203! 407,970! 72,521' 54,813' 60,589| 34,385'210,860'2,231 815 






































Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 
and liabilities of the 771 member banks, from which weekly returns are obtained. These figures are always a week behind 
Definitions of the different items in the statement were given in the statement 
of Oct. 18 1917, published in the “Chronicle” Dec. 29 1917, page 2523. The comment of the Reserve Board upon the figures 


those for the Reserve Banks themselves. 


for the latest week appears in our Department of “Current Events and Discussions,” 


1. Data for all reporting member banks in each Federal Reserve District at close of business Aug. 8 1923. 


on page 727. 


Three ciphers (000) omitted. 




























































































Federal Reserve District. Boston |New York| Phila. | Cleveland|Richmond| Atlanta | Chicago |St. Louis |Minneap.|Kan.Ctty| Dallas |San Fran Taa 
Number of reporting banks----._--_- 43 111 55 82 77 39 106 36 28 76 52 66 771 
and discounts g 8 x $ x 3% $ $ 4 x 
Secured by U. 8. Govt. obligations 12,503 78,305 18,251 29,212 9,158 7,797 35,420 11,799 4,437 6,760 3,891 12,593 sis 
Secured by stocks mds_.... 244,539|1,482,217| 272,131) 399,467| 120,633 62,575| 576,553) 137,568 42,371 78,920 50,196) 186,049) 3,653,219 
All other loans discounts... -.-. 625,687|2,482,004| 355,555) 700,101) 328,379) 328,635|1,140,787 ,427| 185,050) 361,912} 198,168 ,042| 7,812, "747 
Total loans and discounts----- 882,729|4,042,526| 645,937|1,128,780| 458,170| 399,007|1,752,760|) 458,794) 231,858) 447,592) 252,255) 995,684/11,696,092 
WM, BORE BEREs cocccsccncces 12, 48,190 10,998 ,052 30,335 14,326 24,670 15,325 8,636 11,416 20,711 A 277,195 
U. 8. Liberty bonds. ............. 79,507| 472,850 44,144) 116,843 32,368 14,384 96,099 23,517 11,756 52,354 14,154) 102,213) 1, 189 
U. 8. Treasury bonds...........-.-. 5,065 29,053 3,462 5,499 4,120 1,769 12,406 , 1,215 4,814 2,222 13,085 J 
U. 8. Treasury notes. -.........-.-.- 29,506) 485,137) 52,851 57,935| 11,385 5,895) 126,042) 21,255) 28,768) 22,126) 13,132) 38,565) 892,597 
U. 8. Certificates of Indebtedness . 2,944 21,276 5,937 7,298 2,323 7,003 20,426 9,242 2,546 5,619 4,045 14,584 103,243 
Other bonds, stocks and securities.._| 168,656) 740,067| 183,202) 297,491) 52,355) 40,185) 344,929) 82,028; 28,472) 60,489) 10,927) 148,631) 2,157,442 
Total loans & disc’ts & investm’ts_/|1,180,948/5,839, 946,531|1,661,898| 591,056| 482,569\2,377,332) 619,511} 313,251) 604,410) 317,456|1,344,757|16,278,818 
Reserve balance with F. R. bank-.. 82,817) 619,993 69,665| 110,668 33,681 32,793| 202,906 41,556 22,681 47,609 21,464 97, ’ 893 
vault 19,701 90,343 17,000| 32,679) 13,732 9,765| 55,277 7,840 6,412 12,625 8,501; 21, 294,923 
,461|4,540,882) 701,326) 922,103) 325,731) 272,720|1,484,717| 345,910) 191,344| 443,464! 205,766| 730,892/10,965,316 
267,991) 888,515) 102,973 583,591 151,950| 177,869) 781,817) 190,633 86,707| 133,700 74,949| 531,184) 3,971,879 
22,080 42,799 13,398 8,473 6,100 6,892 19,150 5,228 3, 1,876 3,901 13, 147,264 
8,771) 154,864 21,476 25,372 18,597 3,068 16,337 9,943 2,100 8,103 3,831 19,609 890,071 
26,062 42,982 16,192 22,256 17,891 12,143 27,941 18,927 5,628 17,021 10,384 25,684 243,111 
2. Data of reporting member banks in Federal Reserve Bank and branch cities and all other reporting banks. 
| New York City. Ctty of Chicago. lan F. R. Bank Cites. F. R. Branch cites \orner Selected Cittes . Toal. 
Three ciphers (000) omitted. ; 
| Aug.s. | Aug.1.| Aug.8. | Aug.1. | Aug.8. | Aub.1. Aug.8. | Aug.1. | Aug.8. ) Aug.1. Aug. 8'23.;Aug. 1'23.)Aug. 9°22. 
Number of reporting banks......_- | 66, 66 49) 49 258) 25: 205 205 308; 308 771 771 792 
Loans and discounts, gross: | ae ore $ $ $ $ $ $ 
Secured by U.8. Govt. obligatio 69,732 70,226 27,150 26,211) 151,150 151,17 41,326 41,461 37, 650) 38,21 230,126; 230 ,846) 261,941 
Secured by stocks and bonds--.--- 1,304,199 1,378,013) 433,083 435,385 2,564,985 2,640,2 579,203, 583,142) 509,031! 488,361) 3,653,219) 3,711 ,802, 3,491 676 
All other loans and discounts... -_-_ 2,166, 9242, 158,884 670,882) 667,105 4,827,091 4,810,030)1,612,681/1,611,969)1,372,975 1,375, 153, 7,812,747 7,797, 152) 7,039,621 
Total loans and discounts-_-_--- 3,540, 2583 ,607 ,123)1,131,115 1,128,701, 7,543,226 7,601,499\2,233,210/2,236,572)1,919,656 1 11,696 ,092/11,739,800 10,723,238 
U. 8. pre-war bonds--..........--- | 37,429 37,42 . | ,049, 95,457) 95,657 76, ‘997| 76,089) 104,741| 104,894 277, 276 ,6 
U. 8. Liberty bonds. ...........--. | 406,595) 407,14 38,835 38,163 640 1783) 642,172} 251,949) 254,535) 167,457| 166 »767| 1,060,1 1,063,474 {1,335,070 
U.S. Treasury Sone pecoocenscse= | 19,836) 20,011] 5,362} 5,212; 47,715 48,010, 23,706, 23,602) 20,639, 20,760, 92, 
U. 8. Treasury notes_.-......-...-- | 450,913 457,54 69,392) “a. 989, 656,156) be 160.008) 148,085| 88,382) 89,973) 892,597 : *685,197 
U.8. Cortificates: of of indebtedness ._ 18,404, 20,7 6,640 88) 47,230 49,9 36,2 36,049 19,723, 17,758 103,243; 013,736 225,146 
Other bonds, stocks and securities-_-' 534, 720) 531,996; 167, 508; 178. 808 1,147,549, 1,157, We 588,613 500. 616) 421, 280) 425,039, 2,157,442 2,173,133, 2,294,084 








Total loans & disc’ts & invest’ts_ 5,008,752 5,082,04 
.R. Bank.) 574,488, 602,27 


CD Oi accccsiceckcncos! 73.731| 61,54 
Net demand deposits.........-.--. 4,063,530 4,154, 54 
Time deposite............--..-.--| 604,950) 617,57 
Government deposits. -.--.-.--.--.-- 39,634 39,63 
Bills 4 Ey rediscounts ae | 
Secured by U.S. Govt. obligations 129,061; 103,871 
ME... crcnndssatnahean oes 464 40,57 
Ratio of bills payable & rediscounts | 
with F. R. Bank to total loans 
and investments, per cent...-..-- | 3.3 2. 


1, -. 926 1,427,710 10,178,116 10,257, 47333, 358, 8243, 365,548 
141, 1 





2,741,878 2,726,920 16,278,818 


052 293, ‘987,311 1,001,908) 232,252) 233,920, 163,330, 159,997| 1,382,89 
1003, 28,517 152,645 135,648| 62,760 58,672) 79,518 77,515 294,92 
991,661] 995,706 7,415,499 7,521,3331,906,913 1,919,041/1,642,904 1,639,150 10,965,316 
365,333, 367,788 1,934,603 1,948,456|1,181,853 1,175,101, 855,423, $48,546) 3,971,879 
8,018 8,010 97,404 97,108) 35,087 35,144) 14,773 a 147,264) 
6,842) 6,197, 186,974 165,520, 60,644, 72,388, 44,453 40,034, 292,071 
17,498, 10,598, 154, 515 150,121) 43,335, 43,372) 45,261 44,358, 243,111 

| 
| | 
1.7 1.2 3.4! 3.1 3.1 3.4 3.3 3.1 3.3 





16,349,941 15,332,735 
1,395,825) 1,351, bs 


271.835) 


276,150 


11,079,524 10,979,835 


3,972,103 3,569,485 
A 198,871 
277,942) 41,877 
237,851 62,882 
3.2 0.7 








a Includes Vietory notes. 
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Bankers’ Gazette 
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Wall Street, Friday Night, Aug. 17 1923. 


Railroad and Miscellaneous Stocks.—The review of the 
Stock Market is given this week on page 755. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 





State, Mun.| 
jand Foretgn| 
Bonds. | 


Stocks. 
| Par Value. 


Ratlroad, 
a&c., 
Bonds. | 





U. 8. 
Shares. Bonds. 
| 
151,280) $14,300.000 
320,261; 30,400.000 
534,116) 51,.900.000 
61,100.000 
57.200 .000) 


= | 
2,823,277'$275,000,000 





$880 .500 
1.468.950 
1,522,550 
1,667 .240 

915.750 
3,361,000 


$9,815,990 


$1,728,000) 
4,177,000; 1,320.000) 
4,149, 000) 1,517,000 
4,906, 000) 1,676 000 
3,855,500} 1,081,500 
4,685,000) 1,005,000 


$23,500,500! $6,993,500) 


$394 .000 














Jan.1to Aug. 17. 
1923. | 1922. 


Week ending Aug. 17. 
1923. 1922. 


“ 2,823,277 3,340,295) 155,945, 483) 160,187,250 
$275,000,000| $264,846 ,000 $13,631 000,000) $14,123,349,389 


Bonds. ‘ 
Government bonds..-| $9,815,990) $18,275,800) $497,686,725| $1,155,379,702 
State, mun., &c., bds- 6,993,500 8,398 .500 293 603,700 392,509,500 
RR. and misc. bonds..| 23,500,500) 36,569,000) 1,008,390,700) 1,353,494,850 

$40,309,990 


$63,243,300' $1,799,681,125| $2,901,384,052 























DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EY CHANGES. 





Boston. 
Shares. 


2,621 
6.037 
8 


Phtladelphta. 
Shares. |Bond Sales. 
1,277 d 209 
4,062 73 1,387 
,587 4,282 730 
7,536 ¢ 


4,778 901 
9,313 4,836 1,126 
6,840 3,392 


518 
40,934 22,627 


4,871 
42,527 19,783 2,626 


Aug. 16 


100 423 

100'a2 

100'12 
342 


Baltimore. 





Week ending 
A g.17 1923. Shares. 



































Datly Record of U. 8. Bond Prices. 


Pirst civeriy coun 
334 % bonds of soap 
(First 3% 


8) 
Total sales in $1,000 untis 
Converted 4 {toe 


Aw.13 


100413 

100'ss 

100*s2 
438 





100*s2 


1932-47 4s)....; Low 


98% 

98%: 98 %29 

98 %a2 98 %s2 
72 15 


Total sales in $1,000 unis _- 
Converted 44% = Hig! 
of 1932-47 (First 48) Cow 


pine poe oto vba 


98539 

98%a3 

98*a2 
43 


98419 
98439 
98 423 


1 
98%s2 
98522 98 *s3 
98 %32 98529 

241 136 
99 982% 
982832 


982639 
982% 9825 
230 


215 
98 '%s9 98%2, 
98532 


98743 

98832 98432 
425 154 
Treasury 992032 99'7s2 
48, 1947-52 99 'Sa2 OO'es 
9929s. 99!7a2 


Clo 
Total sates in $1,000 units _. 3 46 5 16 


98 433 
98 433 
98432 

i 
98739 


98% 
98 429 
98% 
295 
9879s 
982639 
982759 
179 
98! a9 
98832 
98 '%s9 
1,235 
99!832 
99 'b:a9 
99!%39 
263 


4 % bonds of 1933-38 _- 
(Fourth 41/8) 
Total sales in 


Low 
Clos 


Hig! 























Note.—The above table includes only 
bonds. Transactions in registered bonds 
21 ist3s 100 to ‘em | 18 3d 4s 


98%: to 98732 |123 4th 4\%s 
d 4s to 98%:! 8 Treasury 4s 


of coupon 


987433 to «982633 
98432 to 98% 
991539 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 





Maturtty. 
June 15 1924.__ 


Asked. 


101 4416 
101% 
100 4% 
1005; 
99 


% 
100' a 


Maturity. 


Sept. 15 
June 15 
Dec. 15 
Dec. 15 
Sept 15 
Mar. 15 
Mar. 15 


Bid. |Askea 
99% 99% 
99% | 100 

99% | 100 

OY 3laq] LIM) Tg 
99739} 100s2 
100 4i6 | 10046 
100% | 100% 





RNNNNaslav 
Boos 


Sept .15 1923___ 


























NIV 








The Curb Market.—The 
given this week on page 774. 


A complete record of Curb Market transactions for the 
week will be found on page 774. 


review of the Curb Market is 








Foreign Exchange.—Sterling exchange was quiet and 
only slightly changed, though tending toward lower levels 
In the Continental exchanges nervous irregularity prevailed 
“nd marks and francs again sank to new low levels. 


981% | 





| Hartman Corp 100 
| Household Pr tem ctfs.*| 5,1 





To-day's (Friday's) actual rates for sterling exchange were 4 53% @ 

4 ph ee] for sixty days, 4 55% @4 56% for checks and 4 55% @4 56% for 

bles. Commercial on banks. sight 4 55% @4 56, sixty iso 452K%@ 

4 453%, ninety days 4 51%@4 52% and documents for pyament (sixty 

days) 4 52% @A4! eit. Cotton for payment 4 55% @4 56% and grain for 
Payment 4 55% @4 56%. 

To-day’s (Pridey” 's) actual rates for Paris bankers’ francs were 5.43% @ 
5.48% for long and 5.46% @5.51% for short. Germany bankers’ marks 
are not yet quoted for long and short bills. Amsterdam bankers’ guilders 
were 38.96 @ 39.03 for long and 39.17@39.23 for short. 

: Exchange at Paris on London, 82.72; week’s range, 82.45 high and 83.55 
ow. 


The range for foreign exchange for the week follows: 


Sterling, Actuai— ah days. Checks. Cab 
High for the week 45615-16 4 4 e116 
w for the week 455% 455% 


Paris Bankers’ Francs— 
High for the week 5.63% 5.67% 5.68 
eae t 5.10% 5.41% 5.42 
0. 


Germany Bankers’ Marks— 
High for the week 
Low for the week 


Amsterdam Bankers’ Guilders— 
Bate foe he WeeK........ccaccaccee 29.08 39.31 39.52 
Low for the week 39.20 39.29 


Domestic Exchange.—Chicago, par; St. Louis, 15@25c. per $1,000 dis- 
count; Boston, par; San Francisco, par; Montreal, $22.8125 per $1,000 dis- 
count; Cincinnati, par. 


0.000045 
0.000025 


000045 
0.000025 


The following are sales made at the Stock Exchange this 
week of shares not represented in our detailed list on the 
pages which follow: 





STOCKS. Sales 
Week ending July 17. | for 
Week 


Range for Week. 
Lowest. 


Range since Jan. 1. 
| Highest. 
$ per share.|$ per share. 





Highest. Lowest. 





$ per share. 


Aug 32% Aug 13 
Aug 3% Aug 
Aug 15 Aug 
Aug : Aug 
Aug Aug 
25% Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 
Aug 


Par. $ per share. 
Railroads. 
Bklyn Rap Tr full paid _- 
Dul 88 & Atl pref. _.100 
Int & Gt No Ry (wi) 100 
Towa Central 00 
Keokuk & Des M... 100) 
Manh Elev mod gtd. 100 


oS 
RK 





BaSrwowe 


Nat Rys Mex Ist pref 100 

N Y Ch & St L new. _100 

Rapid Trans Corp 
Preferred 

Tol St L & W ser B_.1 

Virginia Ry & Power 1 

West Penn 1 


on os o 
ROUT 
KK KKKKAKAAK 


&S 











All America Cables. _1 
American Chain cl A. _25 
Am Locomotive new. -.* 
Am Teleg & Cable._.1 
Atlas Powder new 
Assets Realization... -—1 
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Columbia G & E wi___* 
Comm Solvents, B__..* 
CubanDomSugar 
Cuyamel Fruit 
Deere & Co pref 
Douglas Pectin 
Duquesne Lt lst pref. 100 
Exton Axle & Spring. .-.* 
E!\k Horn Coal Corp pf 50 
Fidel Phe Fire In N Y_25) 
Fleischmann Co 
Foundation Co-.-.....-- *| 4,300 
General Baking Co-.--.* 
Gimbel Bros pref. - - . 100) 
Goldwyn Pictures new .* June 
Goodyear Tire pref. .100 3% July’ 
Prior preferred - pe % | 4 Aug 
oo 


Sug 95% 
! 3, July} 39% 
Independent Oil & Gas.° ¢ 2. 1 A 
Inland Steel w | Jul 
Preferred i00 % Jun 
International Shoe---.*| Jun 
Int Tel & Tel 100 3. Jul 
Iron Products ctfs 1 3 6| 33 A 
Kinney Co s Apr 
Lorillard pref. -...--- 100 Apr 
Magma Copper a May) 
Maracaibo Oil Explora.*. 5, Aug 
Nat Cloak & Suit pf- 100 June 
Nat Dept Stores June 
New York Canners- -- - * Aug) 
Newport News & Hamp 








July! 
Jan 





Hanna Ist pref 


Ohio Fuel Supply 

Pacific Tel & Tel. ...100 
Packard Motor pref.100 
Penn Coal & Coke... 
Philip Morris 1 
Phoenix Hosiery....-- 
Phila Co 6% pre 

Pittsb Utilities pref... 
Pub Serv of N J new...* 
Reis (Robt) & Co 
Schulte Retail Stores- -- 
Simms Petroleum. ---i0 
Simmons Co 

Shell Union Oil pref. - io 
Sinclair Oil, pref....100) 1,2 
Tobacco Prod, pref. _ 100 
Transue & Williams St_* 
Underw'd Typew, new 2 
United Cigar Stores. .1 
United Dyewood Corp 100 
U S Realty & Imp fuil pd 
Va-Carolina Chem B- re bd 





Waldorf System, new-.* 
West Penn Power 
Westingh E&M Ist pf _50 
Worthington pref A-- 100) 
erred B 1 











* No par value. 
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PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Sales STOCKS since Jan. | 1923. Range for Previous 
for NEW YORK STOCK On basis of 100-share lots Year 1922. 
Saturday, | Monday, Tuesday, ' Wednesday, Thursday, Friday, the EXCHANGE 
Aug. 11. Aw. 13. | Aug. 14. | Aug. 15. Aw. 16. Aug. 17. | Week. Lowest H tghest Lowest | Highest 
3 per share | $ per share | $ per share | $ per share 3 per share | $ per share Shares. Railroads Par| $ per share | $ per share |'$ share $ share 
. 20, 26 j*... 24 *20 25 *20 26 come | a *21 tS eadass Ann Arbor preferred_____-. 100} 22 July 31| 45 Feb23 37% Jan 52. Aug 
96 9612 965 9714) 96l2 97 961, 9612) 961, 9653) 9612 967%) 8,000| Atch Topeka & Santa Fe..100| 94!4 July 31) 105'sMar 3]; 91% Jan| 10812 Sept 
*87% 88l2 = 88lz' *87% 88's) 88 884%) 88 88 877g 88 2 See eee 100} 867% July 5| 905Mar 6/| 8453 Jun| 95lg Aug 
*1lg 5g 15g) lly Le! *1\y Ilg' *1lg 15g is 1 2,600) Atlanta Birm & Atlantic. .100 14 Aug 14 34 Feb21 % Jan 5ig Apr 
11012 11012 “ul” 1121g LA lle 111g 110% L1llg 112 112%g| 11214 112%4| 1,000! Atlantic Coast Line RR..-100| 110 July 5] 127 Feb26|| 83 Jan 124% Sept 
47%, son 47%, 484, 47'g 48% 48 487g, 4853 491g) 48!2 4914) 15,500 = “oe yf | eee 00; 40's Jan17| 56's Mar 21 33's Jan| 604 Aug 
5673 56%) 57 67 5653 56%s| *5653 5753| *565s 5753) *57!4 575 CO “We BO ist coneaen 100} 55%May 7| 60% Mar2ii| 52!2 Jan}; 66% Aug 
#14 by *ly le ly 12) #14 lg 3 3g ly 4; 1,300 Brockton Rapid Transit... 100 \4 July 26) 16%, Jan 2 6 Jan} 29 June 
1g 4 Ig Ig) #4 35 1 Ig) Fig 34 #lg 33 600; _ Certificates of deposit-__._- lgAug 9 13 Jun i2 553 Jan} 247, June 
"145 14612 45 147 | 1447, 146% 146 1467) 145% 146 14514 14633; 13,800! Canadian Pacific__....--- 100} 140144 Jani7| 160 Aprts|| 119!g Jan| 15153 Aug 
5853 585, 5914! 58le 593g 5933 5953, 59%, 60 59% 597s) 2,600) Chesapeake & Ohio__.__-- 100} 57 June27| 76% Jan 30 54 Jan| 79 Aug 
*967% 9812) ones 9812 *967%, O8ig *97'y O8le, *97!2 BSlg! B8l2 98le . ey se eee 100; 96 June 29| 104% Feb 23|| 1005 Dec} 10553 Oct 
*2lg 28) F2ig = 28g 21g S28) 0S tg tg} «= 28g 21g] FZIp 2 500 as oe - & Alton......... 100} 2 May 21 3% Feb 13 1% Jan) 12% May 
*4%, 4% "41g 4% 41g 42 43,5 453 434) 4%, 4% .. Oo eee 100} 3% Jan 12 6% Feb 8 3'g Jan} 207% May 
20 2014; 20 20 20 20 21 22 *22 23 *2212 23 900 Chie & East Ill RR (new) __--.. 19 Aug 6) 38% Feb 13 1244 Jan) 43% Aug 
*47 48 | *46l2 48 | *47 48 4612 4612) *47 48 | *47 48 > ms fF Eee 4612 Aug 15} 62!4Mar26|| 31's Jan| 642 Aug 
4 4 *4 41g) *4° 419° #4, 4ie 414 414) *4% ip 200 Chicago ¢ Great Western__.100 4 Janis 7 Feb 7 3% Dec} 10% May 
9% 97% *9% 1101p *9% 10l2 10 10 *97%g 10% 9% 10 400 Me USilwntcekbococka 100 8ig Jani8! 17 Feb 6 7 Dec! 2412 May 
145g 15l4) 14% 153) 14% 15 15 1512} 15l¢ 16%) 15% 16 6,100’ es Milw & St Paul_..100} 1414 Aug 6| 263,Mar 5 17144 Jan| 36% Aug 
2414 25 oem 26 241g 2573) 2512 2612] 26's 2773) 2612 27 | 16.100 Do pref__............ 100| 24igJuly 5) 45'eMar 5|| 29 Jan) 554 Sept 
64 64 6414] 62ig 64lg) 631g 64g) 6433 65 64!g 6512) 6,200 Chicago 4 & North Western.100); 6153; Aug 4) 88 M 5|| 59 Jan) 95l2 Sept 
*100 110 100 110 |*100 110 |*100 110 |*100 110 |*100 110 | -.___- I i i Ba 100} 108!gJune 20| 118'g Mar21|| 100 Jan] 125 Aug 
20% 21% 214] 2Olg 213g} Vlte 2lSg) lig 223g) 22'g 2212) 5,400 Chicago Rock [sl & Pacific.100| 19!, Aug 6| 37% Mar 21 301g Dec} 50 Sept 
"73% 74% *73\g 74\4) 72% 74 *74le 75 7434 7473| 74% 76 1,300 7% preferred.......... en 72 Aug 4) 95 Feb 9 85'4 Jan| 105 Sept 
631g 63%, 64 6412] *63'2 64l2} 6414 6553 6512 6512) 65'4 66 1,200 6% preferred__........ 607, Aug 4| 85 Mar 5/| 70% Jan} 95 Sept 
*55 60 *54 57 *52% 57 *521g 57 57 57 5653 5653 200 Chic St P Minn & Omaha. 100 565g Aug17| 78 Mar 5 51 Jan}; 90 Sept 
*24 27 25 25 "24 27 *24 26 *25 26 25 25 200 Colorado & Southern....,100| 243%, Aug 4| 4flg Feb 13 38 Jan} 531g Apr 
105 105 |*104 105 105 105'4| 105-2 108 10814 109 108 108%) 2,500 Delaware & Hudson... . 100; 93'4July 7| 124'g Feb 13|| 106% Jan} 141g Sept 
*112 114 |*112tg 11412) Li2ig Li2's) 113 113 114 115%) 115 116 1,500 Delaware Lack & Western. 50) 110!gJune20| 130!2 Feb 8|| 108 Feb) 143 Oct 
12% 134! 127% 13%] 12% L3tg} 13 13'4; 13 13'4| 13 Sag! B0.000 Bis ncvcbasseadenoonces 100} 10\gMay 22) 13!2 Feb 13 7 =\<Jan| 18% May 
Zllg 21%! 20% 21%) 2Ol4 lle} 21 21%) 2153 22g) 21%, 2214) 32,100 Do Ist preferred__.... 100; 15 Jani7| 22'4 Aug l7 ll'g Jan| 28'¢ Aug 
151g 15'e| 14% 157%) 14% 15 1514 153g) 15's 158s) 15'g 15l2) 4,400 Do 2d preferred ...... 100; 10%May21| 16!gJune ll 7's Jan} 2014 May 
547s| 54 5473) 52%, 54%) 5412 564) 5614 57!2) 56's 57'4) 13,000 Great Northern pref_..... 100} 5l'g Aug 4| 80 Mar 5|| 70'4 Jan| 95% Oct 
26% 27'2| 27 27 2753 287%) 2814 28%) 287% 29'4; 287g, 2914) 6,500 Iron Ore Properties.No par| 25 July 2; 36 Mari¥|| 28'g Nov) 4553 Apr 
*9 ~~ oll *9lg 11 *9 ll *9 11 *9 1l eae | cesses | Gull yr * eines nme 10 June28; 20 Mar 5 5 Jan) 19 May 
Cw. *47 52 *46 52 *46 52 *46 51 *46 Ge | ceases Oe: Mi Ksscdéboonted 100| 44% Jan 2) 62% Feb 21 16 Jan| 47 
1 105% 10512 10512! 106 106 | 105!2 10612) 10512 10512 *1055: 106 3,200 Illinois | te SES iemthesaet 100 105 May 22) 117'2 Feb21\|| 971g Jan| 115% Sept 
atie Abdéel’ suse .“dkeoel 0o08 “ell otmn® 6ebel chee abel cdaw’ wane) 000660 | Interboro Cons Corp..No par lg Jan 17 3 Jan 4 'g Dec 5 Apr 
it, dinal tine. &notl ends “ddd dda weladl bee eel Gade ~ Sane 4enKe ee Biiiicucsaecenase 100 44 Mar 2 73 Jan § %3 Dec| 12% Apr 
*11 12 lily 13 12tp 1219 12t2 125g *Llig 12% *115g 121'2' 1,200 Interboro Rap Tran w i...100 OigJune 30, 22% Mur 14 17% Dec| 324 Aug 
17 17 | *16!2 1712, 1612 16l2 17!g 17!g 17g 174. *17 1712 400 Kansas City Southern....100| 155s July a1! 247, Mar 21 17 Nov| 30% Apr 
*50 48662 | *50le 54 | 501g 50%) 50% 501 50 50%) Siig 5lte oh Uv 100) 485gJuly3)| 57%3Mar 5|| 524 Nov| 659t¢ Apr 
*28 34 | *28 36lg *27'g 36 | *27\g 3612) *27!g 3612) *27'g 3612) -....- | Lake Erie & Western_____- 100} 287gMay 22} 34 Jan 2 10 Feb| 397, June 
*68 74\g *68 74le *65 7Alg) *65 74:2) *65 75 *65 De Mv éscscdehacovad 100; 65 June 7| 75 June 26 26's Feb| 77 Sept 
61 61 60% 61 607g Glig) 61% 61%) 617% 6173} 61% 62's) 1,900 Lehigh Valley_._......... 50| 64 June30| 71% Feb 7 Jan| 72 Sept 
88 § 88 88 88 88 88 | *87 88 88 88 | *87l2 88 700 Louisville & ty hppa 85igMay 7| 155 Feb26|| 108 Jan) 144% Oct 
*40 $45 | *40 45 | *40 46 | *40 45 421g 42'g) 44 44 200 Manhattan Ry guar... - 00| 38'4June28} 60 Apri7||} 35 Jan) 58 Aug 
*33 35 Gliese mecol bah “naka otne.  Geael wése ended «nae easel consee | Eq Tr Goof NY cif dep. 100) 35's Jan25| 44 Febi3 44'2 Aug| 55!2 Aug 
*8, 10 8 84! *7% 10 *7% 10 *8 10 4 10 300, Market Street Ry_.....-- 100 8 Augl3| 22 Mari2 3'g Jan| 11 Mar 
*32 36 | *32 36 %32 36 *32 36 *32 36 *32 Se  D éedeue i «eee 100} 33 June21| 6812, Mar 12 17 Jan| 50% Apr 
*64 66 66 66 | *64 66 | *64 66 65% 65%) 6612 66!2 400' Do prior pref......... 100} 62 June21| 87 Mari2|} 35 Jani 76 Nov 
*2012 24 *20!, 24 *21 24 *20l4 24 25 25 *24 2712 100 ee 8S Ee 100} 2i'gJune21; 66'4 Mur 12 553 Jan} 32 Apr 
lig lg Ie Ig 1 llg ae | 1 lig} *1'g 14) 3,500 Minneap & St L (new)_...100 7g Aug 15 9'e Feb 13 5 Jan) 14'2 Apr 
*54 57 *54 *54 59 *54 59 *54 59 *54 ae UP éudoes | Minn St P &88 Marie_...100| 57igJuly 6) 73!2Mar 5 55 June| 75% Oct 
hike die Sees Skil Ocak eee wees cane Heiw “Sane tece saad) ecole Missouri Kansas & Texas. _100 814 Apr26) 12 Feb 6 33 Jan| 15% Dec 
10 10'g 104 10% 10 101g} 10'g 1 101g 107%) 10% 10%) 3000 Mo Kan & Texas (mew)_..... 10 July 5| 17 Febi5 7\g Jan| 19% Aug 
2619 2612 27 #4«2927 27 37 2773 28 | 28 $284] 28 2814) 2,700 Oe Cl Ci so ncunnecce 25 July 5| 45'¢ Feb14|| 24'2 Jan) 48% Aug 
9% 9% 9% 10% 9 95g Olg = 98g 914 9% 9%,  934' 6,800 Missouri Pacific trust ctfs.100 G June3l| 19% Feb 14 15'2 Nov| 25% Apr 
2612 2612 257% 2614) 25% 25t2' 25!2 2614 262 27 2653 27 5,500 Do pref trust ctfs____. 100} 24',July31) 49 Febi0|;} 40 Novi 63% Sept 
*2ig 3 2g «= 2%) F2lg = 2% 8 3ig 2 27% 2% 2%! 4,300 Nat Rys of Mex 2d pref_..100 2% Jan 17 4% Feb 15 2% Nov 7\4 May 
*84 *83lp 841g 82ig 83 831g 83lg 841g 8412) *84 85 | 1,000 New Orl Tex & Mex vtc_..100) 82!2 Augit}| 105 Mar26 547%, Jan| 8733 Dec 
97% 98 975, 98 97 97%) 973% 9853 981, 9853| 98g 98%' 11,800 New York Central_.......100| 90!2gMay 4) 104!gJune13|| 72% Jan} 101'g Oct 
67 68l2 *67 72 | *67 72 oo ae 9%... 70 «670 | 200 N ¥ Cones © S 1Aue... 2 68 May 22) 84 Jan29|)|- 5i's Jan} Q1ig Oct 
bush” Gt Mawes Ge Poces Ue Coses' RR Meena UE ."esee OD . -écceee ! Do 2d preferred ..___- 100} 76! Jan 2) 95 July 3 61% Jan! 93 Sept 
115g 11%] Lit 11! ll 1ltg] 11%, 1153 11% 131g 13 13%] 11,200 N Y N A & Hartford__._. 100 95g July 5! 2212 Jan 30 121, Jan| 38 Aug 
1514 15'4) *i5le 1612) 15le 16 *15% 1612 a 1612) *15%, 17 400 N Y Ontario & Western...100) 14!4June28| 2153 Feb 13 18!2 Dec} 301g Apr 
*9 #11 9 «86 *9 = =i 9 8613 12 rer | Norfolk Southern_.....-- 100 914 Aug 1| 18% Feb 9 8% Jan| 22i2June 
102le 10212|*102 104 | 1021¢ LO2ZIg 103 19312 104, 10414} 104% 104%) 1,000 —. S Western....... 100} 100 July 30) 1175, Feb 9|| 9614 Jan/ 12512 Sept 
*77 «#78 | *77 78 | *77 78 | 78 7812 *77 80 | *77 80 re ee eee: 100; 75 July 6) 78 Jan29'} 72 Jan) 82 Oct 
56% 57\4) 66's 5714] 55% 571¢ 56's 57%3 57 5812) 57 58 | 20,300 Northern. RE 100| 5412 Aug 4) 8ligMaur 5|| 73 Dec| 90% Aug 
43 43 43 43'g) 42% 43 42%, 43 | 43!g 4312) 43!4 43!2) 6,700 Pennsylvania............ 50) 4l1lsJune30| 47% Apr 4 3314 Jan| 49% Oct 
*8 10 *38 10 *8% 10 *83, 10 *8ie 10 ee Ee Bceceee Peoria & Eustern......... 100 8%, Aug 7| 17 Mar2! 10% Jan) 26% Aug 
41 414) 40% 4il, 41 41 41%, 41% 42 41%, 4214; 5,400 Pere Marquette.__........ 100} 36 Janil| 47'4June ll 19 Jan} 4053 Aug 
es 73 | 6 731°8 j%@23)|°68 $71 9 765 | °8 75 | ......- | ne ote 4 AS 100; 68%July 19) 76% Mar 5)| 63 Jan) 82 Aug 
60'g 60's) *58 62 *58 62 *60 62 , *60 62 *58 62 SO TE cde secnacsoss 100} 60 July 31) 70'2e Jun 9 50'g Jan| 74% Aug 
*40 43 *40 42 *40 42 40'g 41 | 40% 41 42 4212) 1,100 putcbusen ‘. West Va_...100) 337%, Jan17| 505sMay 10 23 Jan) 4153 Aug 
*86 88 *86 88 *86 88 *36 88 *86 88 *86 it camices |. Te Betaisdnecsaseua 100} 85'2June29| 93 Jan 9 76 Jan| 95 Nov 
74\p 74'2) *73% 75 74\g 74%' 74 76 74ig 757%: 75 ia}, 3 eee 50| 68!leJune29| S8i's Feb 7 71i'g Jan) 87's Oct 
*521g 53!2 53!2 53lg) 53lg 53l_ 53 53'2 53's 53'g *52 53 1,100 Do ist preferred_____- 50| 44 June28|) 56's Feb 7 43 Mar| 57 May 
*52 63 *5§2 53 53 53 521g 521g 52'g 52g 52 52 1,100 Do 2d preferred.....-. R-. 45 June28|) 56% Jan30)| 45 Jan| 5912 May 
*30 35 *30 35 *30 35 * 35 *30 32 | *30 .— («8 ee | Rutland RR pref__..._.--- 25 May 2| 37% Jan 10 17'g Feb) 53'4 June 
*17% 1812 *17t¢ 18 17% 17% 17% #18 18'g 18l2 18l¢ 18t2 900 St Louis-San Fran tr ctfs_ “100 17 July3i| 27 Mar2l 20'4 Dec| 32% Aug 
*37l2 40 | *37 3912) *37 39 | *37 40 387g 387g *37 40 100 Do pref A trust ctfs_ -.100 32'2 Jan 3} 50 Mar 5 34%, Novi 56 Aug 
*25 257%, 26 274| 25% 2612 2653 2712 27% 2814 28 28 2,900 St Louis Southwestern....100} 25'2 Aug 4|° 3f% Feb 10 20% Jan| 3673 Nov 
*56'2 57 57 57'4, 57'2 57!2 57'2 58% Big 58lg *58 5812) 1,400 _e—_ eran - 0O| 54%June 28) 637s Mur 21 32%, Jan| 6597, Nov 
*5 512 4% 5 | *5 5l4 43, 47g 5 54 = %5 512) 600 Seaboard Air Line.__...-.- 100 4%, Aug 15 7'2 Feb 10 253 Jan} 10 Apr 
*S53 «= Olz 85g «85g *8lg «Ole 85g 85g *9 912 914 Oly i ee eee 100 84 Aug 1] 13'4 Mar 23 4's Jan' 14% Apr 
85 8514] 84% 853g! 8414 857%] 85!g 8553] 8553 861s! 855g 86! 26,600) Southern Pacific Co__.._- 100} 8414 Aug14| 95'4 Feb 21 78\g Jan| 9614 Oct 
31% 31%' Bly 3153 305% 32 315g B2te| 3214 3234) 3212 32%) 17,100 Southern Railway__...._- 100| 24% Jan 6) 37%June 13 1744 Jan} 2853 Aug 
6514 654) 654 65tg 652g 65l2] 66'4 66le! 6714 6714; 677% 68 1,300 fi | eae 100} 63 July 2) 70% Mar 22 Jan} 71 . Oct 
15'g 1512) 1 15%, §=615%g «1538 *15ig 15%) 15% 16 15% 1534) 2,300 Texas & Pacific........--. 100} 1% Aug 4}| 29!2Mar 21 18% Nov| 36 Apr 
10'¢ 1012) *10 10'2 *10 1012} 10 10 10 10 *93, 10l2 500 Third Avenue_____....... 100 9igJune 30} 19'4 Feb 10 13'2 Nov| 2553 May 
*6614 70 *67 70 *67 70 *67 70 *69 70 *68 ge ae Twin City Rapid Transit_.100) 58!4 Jan 19) 77!2June il 34 Jan} 62!2 Sept 
127 128 12614 128 125% 128 127%, 12873! 129 130 1293, 130 8,370| Union Pacific. ........... 100) 12+, July 31| 144% Feb 26|| 125 Jan] 154% Sept 
*72 73 *72 73 *72 73 *72 73 7273 7273 *72'4 73  . aeeee 707%, July 6| 7619 Jan 6 7i'4 Jan} 80 A 
*8% «=69le) #9 9le 91g Ole} *9% 10 10 10 | 9% 10 600 United Railways Invest... 100 8ieJune 26) 2173 Mar 6 7'g Jan| 19% Apr 
*29 2934) 29 29 2912 30 3012 3212} 3314 334! *32% 33 1.300 ey CE cbdisawccae 100; 2619 Jan 17} 62 Mar 5 20'4 Jan| 36!2¢ Apr 
8 8 8 8i4 8 83g Ble Ble 81g 9 85g Ss 8834) 2,600 RE RE err 100 7 Mario) ILltg Mar 22 6 Jan; 14% May 
2553 2612} 2573 2614; 2514 2612) 2614 2733! 27 27% 27 27'4| 8,000 a Mr. aLamnonswct con 231, Jani7| 34's Mur 22 19 Jan| 352 Aug 
17 fre sete Oe *16 21 *17 21 | *17 21 a. 2, re 1612 Jan 18) 22te Mar 22 124 Jan| 247% Aug 
914 O14) Dlg 97%| *Olg 9%) 9 9%) 9 9% 9% 10 .400| Western Maryland (nee) -100 9 Aug 6| 15 Feb 9 8\4 Jan) 174 Aug 
*1612 17 17 17%) 17 17 *17% #18 171g 17% 18 18%3} 1,200! Do 2d preferred __._.. 17 July 30) 26% Mar 22 13. Jan| 28lg Dec 
*16 1714) 16'g 16's} 16% 165s) *16 17 167g 16%, 161g 16!g 500. —— Bs gam Chinwenkakis 100 15 May 1) 20'4Mar 5 13% Jan| 247% Apr 
*58 60 *58\4 59 *57 60 *57 60 *57 59 *58 See t nacte ez YY ae 53 May 7| 63% Mar 5 5lig Mar| 647, Sept 
* 7 64 6 6% 6% 6ig 653 6% 7 67g, 67s! 1,500 Wheeling : Lake Erie Ry. 100 6igJune 29; 10'2 Feb 13 6 Feb) 16'2¢ June 
P1ilg 1214) *1ltg 121g) *1ilg 121g) *11 1212} 12l2 13 *12lg 12% 300 ee ee 11 Aug 4) 19 Feb 13) 94 Jan| 2953 June 
*23 4, 24 | *23 24 23 23 | *24 £25 25 25 a =e 700 Wisconsin Ee 100 23 Aug 4, 35!2 Feb23|)|} 35 Jan) 3314 Mar 
| saguatetes & Miscellaneous 
©6853 72 ' *6853 72 6853 6912 70 70 70% 7014 *68 71% 400 Adams Express_......... 100! 68 Jan 2' 82 Mar 3 48 Jan) 83 Oct 
*9lg 934! *9ig 97%) *F9lg 9% 93%, 9%, *9lg 93,| 93%, =9% 200 Advance Rumely.._._.._- 100 MeJuly 6) 1912Mar 6 10% Jan} 23 Aug 
*32 35 *32 35 327% 4327g5 33 33 321g 3212) *32 33 300 ee cee 100! 32!2 Aug 16} 54% Jan l4 315g Jan} 30lg Aug 
*62 64 | *62 64 62 62 | *62 631g 6312 6433) 64 64 900 Air Reduction, Inc_...No par| 66 July 2) 72% Mari9|| 452 Jan} 66 Oct 
“653 7) * 7 | *6% 7 6% 6% 63 7/| «7 7 | 1,200 Ajax Rubber, Inc_....... 6 Aug 6| 147% Mar 14 Oig July} 18% Apr 
ly \ tig \ *\lg I, *lg ly Ig Ig ly 14} 1,300 Alaska Gold Mines_.._... 10 lg Aug 16 5g Mar 9 lg Dec 7g May 
*7, «(1 1, ? *%, «61 *% 1i{| +**% #421 *7g 100 Alaska Juneau Gold Min_. 10 7g July 31 1%Mar 9 4% Jan 2 May 
60 62 6053 617s! GOl2 62%) 6214 6412 641g 65%! 65 675s! 22,600 Allied Chemical & Dye.No par| 59\4 Aug 9| 80 Jan 2|| 55% Jan) 91% Sept 
#10414 107 |*104'4 107 *\ 10414 107 |*105 107 10514 105'4 *10512 106 100 Do pre 100} 105; Aug 16| 112 Mar 2) 101 Jan} 115! Sept 
41lg 4114) 41lg 4112) *40 41%; 41lg 42 | 421g 4212 421g 42i2/ 2,800 eu oe Mfg... 37%June 28) 5il, Feb 16 37% Jan| 59%, Sept 
*90 92 *90\, 92 *90\, 92 *90', 92 *901, 92 | Ses. GS ft écsdue 89% July 19} 971g Jan 27 86\2 Jan) 104 Sept 
#12 12t, *11% 12 1flg Lltg) 11% 117% 1212 1219) 1210 1212) 1.400 ame Agrioulvaral Chem_.100} 10!gJuly 3] 36% Feb21|| 27'4 Nov) 427% June 
*30 31% 31 31 30! 30%| 30g 301g 31 3114) 31lg 3ilzg)/ 1,300 Do pref._......-...-.. 100} 29 July 30) 65% Feb21|| 56 Jan! 724 Sept 
*7712 81 | *7712 81 | *7712 81 81 81 8lig 8i's| *80 83 200 American Bank Note____- 50| 77 Jan 6| Q9!t2Mar 7|| 58 Jan}; 91 Dec 
531, 54 | *533g 56 54144 55%) 53% 63% *53 5514; *53 55 SU CCE 50| 50!gJune29} 55 Feb 7|| 51 July| 551g Dec 
*2612 28 oy. Sal Se. «|S 27\e 2712 27g 271g, 2712 2853) 1,100 American Beet Sugar__-__. 100| 25 Aug 4) 49!2 Feb13/) 31% Jan) 49 June 
31% 31%| 31 32 | *3ltg 32 32 632 33 34 | 33% 34 1,900 Amer Bosch Magneto_.No par| 29!2July 2| 83!4 Feb 16)| 314 Jan) 49 Apr 
, *70 72 70 70 *69 72 *69 72 | 7014 701g *71 72 300 Am Brake Shoe & F__.No par} 70 Jan 3) 83 Mar2l 51 Jan} 881, Sept 
*101 ____| eee ee EE ae ees ee ere 100! 102 July 3) 110 Janil4| 984 Jan) 113° Oct 
873, 8873, 88% 897% 88 91 901, 92% 9212 94% 93% 95% 128,100 American Can-.---...--- 100; 73!2 Jan 2) 106 Mar 6)| 32% Jan) 7612 Nov 
10914 10914! 10912 10912 10912 10912! 109%, 10924 109%, 10912 108% 108% Tae | Penk cscnasdince 100) 106% Apr28) 115 Feb20)| 93'4 Jan) 113% Dec 
158 159 *156 159 | 158 158 160 1613, 16112 16212 162 165'4| 3.300 American Car & Foundry. Ho 148!, July 12] 189 Mar 7}; 141 Jan) 201 Oct 
11953 122 (*11953 122 |*1195, 122 |*120 122 *120 122 *120 122 | aeSiies SS Se ae 119'4 Mar 22) 1257, Jan 18]| L15ig Jan) 12618 Nov 
105, 152 *1M% Tf Ce a Oe 709 Amertean Chicle “Noa on 5% Jan 30) 13% July 13) 5 Nov’ 14 May 








® Bid and asked prices, 


2 &x-uividend, 
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st«cks usually inactive, see second page preceding 


: 
! 


For sa’e: during the week of 








STOCKS 
NEW YORK STOCK 
EXCHANGE 


“PER SHARE 
Range for Previous 
Year 1922. 


Highest 


~ PER SHA RE 
Range since Jan. 1 1923. 
On basis of 100-share lots 


HIGH AND LOW SALE PRICE—PER SHARE, 


Satu rday, Monday, | Tuesday, 
Aw. ll. Aw. | 13. | Aug. 14 
$ per share | 8 per share $ per share 

4% «66 (| 47, | 


Sales 
for 
the 
Week 


NOT PER CENT. 


{ WwW ednesday i Thursday, Friday. 
Aug. 15. Aug. 16. Aug. 17. 


$ ver share 





Lowest Highest Lowest | 





$ per share | $ per share Shares.| Indus, & Miscell. (Con.) Par| $ per share | $ per share $ per share} 3 per share 


Hl ole 


*15 
*41o 
*91 
7 
31 
*8912 
*81 
17 
*10!0 
*17ile 
34 


*118 
*4210 
*78\2 

5% 

*illg 

565 
+95 

*132 

347s 
*96 


*59 


2 14412 


8 
*51 
*62 
4712 


*102ig t 


*10212 103 
#3434 


101 


*82 
*56 


*131g 14 
*1ig 


*66 
*114 


11512 116 
83 


1510] *15 
5 | Ale 
96 *91 
7 7 
34%, 
9014 
*82 
17'g 
*10\4 
*17\2 
33 


32% 
9012) 
85 
17 
11 
187g 
34 


#118 
*425 
*78l2 
5g 
*1ile 
5618 

*95N4 


120 
44 
79le 

5le 
12 
5653 
97 

137 
347 
98 
59le 

105 
20 
48 

123 


10212 
143 

3712 
90 

6012 
100 
85 
101 
s 


3918 
*79lp 
*83 
*86 
710414 

*lig 
*1212 
*101l, 
*105 





3512 
10212 


35 


*82 
57 


2 
6612 
115 





6612 
*114 


2 2 
*10212 10314 
102%4 10312 
115ig te 


56 § 
*13l2 14 
#11, 


43%, 
16 
45 * 45 
96 | *91 
7 *7\4 
35 354 
9112, 891g 
82's) *82 
1714; 171g 
11 | *10l2 
19 1712 
33 33 
120 
44 
79 


16 | 


\*118 


12- 
565%, 
96 
137 
35 
98 | 
6014 
10014 
20 


55% 
| *95 
*134 
BAle 
977% 
59 
*100 
| *16%% 
48 40\4 
123 122% 
1437, *143 
102 | 102 
1415, *140 
3712 *37 
90 897 
5912 
*90 
8414 
| 100% 
7% 
9 
*30!le 
38le 
79% 
*8314 
*86 


104 
*1le 
124 

*10le 

102 

*114 

*11 
1912 

*79 

11253 

*111 

*30 

710 
*3 

1g 

*52 
62 
4653 





102i, 10212 +101 103” 


*87 
#484 
*6 

*64 

*1612 


184 
17)2 
212 
7912 
97 
5le 
4814 
54 
1lg 


351g 
102 
116 

57 
a 


114% 





*114 


43, 


16 
5 
96 


7% 


36 
9414 
Bal, 
17\2 
ll 
1712 
33 


120 
44 
73% 

5le 
12 
5712 
96 

137 
345, 
98 
59 

104 
20 
4014 

123 

1 4Ale 

102 


141% 
3712) 


897, 
60 
98 
85le 
1007 
7% 
9 
35 
3912 
81 
86 
91 
104 
2 


1214 
1212 
106 
118 
12 
19% 
81 
117 
114 
40 
1012 
Biz 
1g 
53 
62 
48%, 


90 
5 
8lg 
6618 
1934 


*225g 2 
*10212 10234 
341g 34le 


1021 
119 


*83 8312 
5712 
*13lg 14 
*]lp 
67% 6814 


2 
116 


#434 
| 16lg 
* 458 
*9l 
*714 
*35 
9314 
82 
175 
| #1012 
18% 
| *34 


16'« 


11 
1812! 
37 


120 
44 45'8 
78!2 78% 
* i 512} 
12 12 
57'g 58 

| 951g 95ty 

*134 137 
35 35 | 

*98 Q8le 
58 5814 

(#100 104 

*17\g 20 | 

*30% 44 | 

| 12253 1227 

14414 1447 

*102 102's 

*142 143 

37\g 37's 

90 9014 

*59'\g 6012 

*90 100 | 

843, 8614 

100% 100% 
73 «68 

*8le Q 

*30!2 35 

3912 40 

Bll, 814 


*83 86 
*86 90 
106 106 
*lig 2 
13 1319 
#1012 12l2 
*101 110 
*114 118 
*11 12 


+118 


| 
| 


| 
11553 1183 
*111 113 
*30 
1018 


10 
*5 Ble 
Iy \4 
*52 53 
6412 65 
48 493g 





37 = 9914! 
* 5 


*6 8lg 
*61l, 661g 
*16lo 19% 
1097 1105, 
*105 110 
*48 50 

*llg 1% 
1i212 11312 

2434 


25 
5% 5% 
18% 2014 
14% 154 
17% 
79 
96 
5lg 
48\4 
6 
lig 
67%, 


16% 
45\4 


61 
7 


90 
Tile 
*119 120 
31 


83le 
5753 
1312 
*llo 
6712 





*102i2 103 


“45l> 4635 


6314 
86 
101g 


11812 12212 
8312 
593g 
= 


114% 114% 


*95 
*154 
35 
9912 
58 
*100 
*191g 20 | 
*30% 4514 
122% 123 | 
145 145 
102 102 
143 143 | 
*36\2 3712 
89 89 
5914 59le 
*90 100 
85le2 87 | 
100% 1007, 
*75g = 7%g 
*Sle  Y 
*32 35 
40 

81 

+83 

*86 
*106%4 
*lle 

13\4 
*1012 
*103 
*114 

*11 

2044 

*79 

tt 
*) 

on 

10 

814 

*ig 

*52 

65le 

49 


+o 
5834 
104 





9I\4 
54 
Sig 

661g 

1934 

110%, 
110 


9014 
5 
*6 
*61l, 
*16l2 
110 
*106 
*49 
*1ly 
lll 
24le 
534 
2012 
15% 
1% 
78% 
9612 
5l, 
*48 
7 


by, 


*36 


119% 
44le 
7910 
Ve 
12 
58 


| #95 


*135 
35 
9914 
5,85 


| 101le 


*18lo 
*3044 
122% 


' 14612 


*102 
144 
*37 
*89 

5GI, 


| *90 


857g 
101 

744 

*8lo 


| *3219 


40 
82% 
*8314 
*36 
108 
*lle 
137 
1053 
*107 
*114 
*11 
2044 
*79 
11814 
*1il 





*65 
164, 
4414 
3914 

*28 


5038 
34 *8014 


16% 
6514 


74 
7“ 


617) 
719| 


‘47\g 


4 
12112 122%, 1223, 1238, 


*119 
2934 
6314 

*8 


101g 


120 


64 
88 


95 


287g 


231 


| 8 8 
10212 10212 
34ly 


34 
| 10112 102 


*83le 
58 
*13lg 14 

*llg 2 


3053 


1014 
391g 
243, 


12014 12212 
8412 
5912 


68 6812 
115 115 


7312 
211g 
19! *6314 


* 


“6lig 613, 


738 


a 
17% 
5 
96 
37 
G44, 
S2le 
19% 
114 
1s 


™ 





1012) 
812) 
1g} 


53 
6353 
497 


“4614 


90 
753 
12314 

*119 


6334 





*114 


#6833 


2 
69 
116 





1,800 
1,200 
500 


900 
400 
3,500 
100 
4,200 


700 
500 


100 
1,300 
300) 
2,300 
900 
10,100} 


100) 


2,500 
400 
3,000 
200 


100 
5,900 
700 
800 
1,300 
100 
400 
900 


7,200 


900 
1 000 


3) 228 rrRe. 


- 


-- 


peeeees 


seeei § 


400| Corn Products car 


800| Eastman Kodak Co__-No par 


00| Elk Horn Coal 


D 
200| Consolidated Textile_._.No oo 


American Cotton Oil 


Amer Druggists Syndicate__10 
American Express 100 
American Hide & Leather.100 

Do pref 100 


Do pre 
Amer Inte! aational Corp_- 
American }.a France F E_- 
American °. 

Do pre 

| American I »comotive 

Do pre 
Amer Mets temp ctfs__ 
American —tadiator 
American £ afety Razor_ 
Amer Ship & Comm___No par 
Amer Smel .ng & Refining. 100) 


Do 
American ; 
Am Steel Firy tem ¢tis_33 1-3 
Do pre témp ctfs____- 100 
~ Ww £ — Refining. _100 
Do 100 
Amer Ph nt Tobacco-__100 
Do pref 
Amer Telep & Teleg 
American Tobacco 
Do pref (new) 
Do common Class B__.100 
Am Wat Wks & El v t c__.100) 
Do Ist pref (7%) v t e.100) 
Do partic pf (6%) v t c.100) 
Amer Wholesale, pref 
American Woolen 


Amer Writing Paper pref. .100) 
Amer Z nc, Lead & Smelt__ -25) 
Do pref 25 
anacenta Copper Mining. 50) 
Associated Dry Goods__--.100) 


Do Ist preferred 
Do 2d preferred 
Associated 


Bethlehem Steel Corp 
Do Class B common...100 
Do 100 





Butte Copper & Zinc v tc__ 
Butterick 100 
Butte & Superior Mining... 10 
Caddo Cent Oil & Ref.No par 


Do pref 00 
Cerro de Pasco Copper.No par 
Certain-Teed Prod_...No par 
Chandler Motor Car__.No par 
Chicago Pneumatic piemreng * 


Chino Copper 
Cluett, Peabody & Gé-="100 


Coca Cola 

Colorado Fuel & Iron 

Columbia Gas & Electric__100 

Columbia Graphophone No par 
Do pref. 100 

Computing-Tab-RecordNo par 

Consolidated Cigar_...No ed 


Do pref 
Consol Distributors,Inc No par 
Consolidated Gas (N Y)__.100 
When issued 


Continental Can, Inc 
When issued 


Continental Insurance.... 25 
Continental Motors...No par 


Do ~— 
Cosden & 
— Stee of pteceee m 100 > 


Do 
Davison Chemical v t c_No par 
De Beers Cons Mines_._.No = 


Dome Mines, Ltd 
EI du Pont de Nem & wenn 


6% cumul preferred 
Elec Storage Battery_._No par 


50 
Emerson-Brantingham -_-__ = 








3%, July 11) 
14 May 18) 
412.June 29) 
91 July 31) 
6's Aug 9! 
29%, Aug 9) 
874, July 30} 
78 June 27) 
l6)2 Aug 8} 
101g July 6) 
17 June 21) 
33 Aug 13) 


| 1201g Jan 17 


115 May 4! 
40'4June 30| 
76 "an 2) 
47, une 27 
10% July Hl 
53 Jan17 
93 June 27! 
130 June 30) 
314g July 2) 
977g Aug 14) 
57. Aug 1| 
100 Aug 9%} 
16 July 2) 
3212 July 11) 


119!gJune 29) 


1404 July 3) 
101 Mar 16) 
140 May 20) 
2712 Jan 29) 
8514 July 3) 
4812 Jan 3) 
93'4 Jan 2) 
8012June 27 
98igJune 21 
7 Aug 4/ 
814June 28) 
31 July 5 
38 July 5 
6214 Jan 5 


8212 Jan 18 
88 June 26 
103 Aug 8 
ligJune 21 
914July 5 
6% July 3 
997g Aug 1 
115 May 2 
10%June 27 
17 July 6 
78%June 21 
11012 Aug 4 


50 June 21 
51 Jan 2 
41%June 29 
6014 Jan 16 
9314 Feb 1 
10014June 21 


87 July 2 
4\4June 21 
6 July 18 
63 June 29 
16 July 5 
10414May 22 
10312gMay 11 
4212 July 
1 A 


ug 

108 Aug 
22 Aug 
553 July 
1314June 21 
13le Aug 14 
lig Aug 4 


5 
7 
9 
9 
2 


68 Aug 7 


1312 Aug 9 
40% Aug 8 
365 July 30 
23 July 18 
4612June 30 
751gJune 20 
24igJune 20 
16%g Aug 16 
60 July 2 
73 May 4 
25 June 28 
9ligJuly 2 
%June 19 

2 Junelg 
671i2June 18 
18 June 19 


6's July 31 
115 Jan 2 
427gMay 7 


90 Aug 9 
653May 28 
114%gJuly 5 
11644May 8 
293, Aug 15 
5773 July 30 
85%, Aug 6 
81g Aug 2 
3312 Aug 4 
23 Aug 1 
92 July 12 
20%g3May 21 
22's Aug 1 
100'44June 26 
3034May 22 
89% Jan 2 
10614 Jan 17 
8llg Apr 12 
52 July 5 
1312 July 11 
2 Junel9 
6212June 27 





111 May 2 


20% Jan 4)| 
38% Jan 4/| 
753 Feb 23}| 


1514 Nov 
3312 Nov 
412 Jan 


14312Mar 2/| 126 June 


13%, Mar 7} 
744%,Mar 7 
lllig Apr 2 
89 Feb2l 
3312 Mar 28); 
13. Mar i) 
38 Mar 5) 
59 Febl5 
146%sJune 3\\ 
122 Feb 9) 
55% Mar 5')| 
83!2 Apr 19)) 
9's Feb 19)) 
21% Jan 5)! 
69\2Mar 2)| 


102% Mar 6)| 
15214 Feb 14)| 
407g Mar 21 
10544 Feb 9 
85 Feb13 
108% Jan 3) 
36% Feb 14)! 
65% Feb 13)| 
1251gMar 5 
161%, Feb 13) 
10573 Mar 3 
159% Feb 9 
44%, Apr 26 
93 Jan16 
631g Apr 26 
98\4 Jan 31) 
10953 Mar 21 
111% Jan 3 
34 Mar 7 
1914 Feb 16) 
5814 Feb 27 
53!gMar 6 
89 Marl9 


89 Febi13 
9312 Feb 26 
133 Jan 12 
31g Feb 14 
34 Mari19 
27 Mari9 
15312 Jan 10 
120 Jan18 
2012 Feb 14 
351g Jan 12 








11% Feb 14 
21% Jan 4 
37% Mar 1 
9g Feb 16 
87 Feb 


7614 Mar 28 
83%gJune 8 
35%gMay 31 
114 Febil4 
273 Feb 6 
121g Jan 15 


131% Jan 31 
501g Feb 19 


4 Jan3l 
1244 Jan 19 
13914 Feb 6 
122% Feb 24 
6314 Feb 17 


44lg Jan 
115% Apr 








101g Dec 
58 Jan 
78 Jan 
72 Jan 
245, Dec 





3012 May 
61 May 


6712 May 


10412 Oct 
159 Sept 
461g Sept 
108144 Oct 
85%, Aug 
112 Aug 
47 May 
71 Jan 
12844 Aug 
169!2 Sept 
108% Oct 
165%, Sept 


70% Dec 
86 Oc® 
911g Oct 
13512 May 

5ig Apr 





* Bid and asked pr'ces; ne saies on this day. 


2 Ex-dividend. 
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HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | Sales | 








Tuesday, 
Aug. 14. 





" 1591s *155 














2 
108\4 *106%4 


























$ per share | '$ per share | $ per share | 


*2lle 
7038 

*87le 
*5le 
37 

7% 


*98 
7% 

11 

44 
24l4 
*635g 


| *31 
*104 


22 
80 
17% 
*714 
1614 
*57g 
69 


3g 
#335, 
13 
*6 lle 
44 
22\g 
#1812 
134 
*4i2 
*5 
2814 
+*2ig 
*7\ls 
3Ale 
2012 
73% 


47g 
19 


121 1244 hl's 


52l¢ 
*64 
8lg 


| *32 
| *18 


\4 


*65 


57le 


10912 


#3234 
*97 
30 
| #93 
#85 

3312 

45, 


3 
|; 212 213% *21212 


80 
181g 
*195 


\*L1014 115 


| 61 
*141o 
638 

*42 

155\4 

*107\4 

6514 

725% 


| *92 


| *805g 
58 
23 

*45 

*70 


37 
*4214 
27 
*7 

2814 
| #4) 

39 
*11% 

T5le 


16) 


*182 250 


*95 
10's 
Ole 
24 
6 
2414 
*56 
1914 
21% 
Gig 
*12 
*88 


*94 
*11 
3g 4284 
*122 
#1 


57 
1121s 


li2iz *110 


lll 
32 
*461 
154 
37% 
“44g 
*1 var 
8ig 
#378 
1% 
*Z3lo 
1653 


163 
» 117__:2117 


160 





107 
175 








75 
10814 < 10712 *10634 
6 538 


— 
+. 





113% 11412 
11212 *110 





, Thursday, 


Aug. 16. 


$ per sh _ 


| *22 


721g 737 78 


*87 & 
*5le 


38le 38 


753 
| 159 16014! 161— 
*98le 99lg) 
Sig Sig 
11% 11% 
443, 44% 
2412 25%, 


*60 65 
*82 84 


107 |*105 107 
177%| 177 179 


1l 1l 
147% 15% 
8012 8Ole 
81 81 
*95 98 
45 45 
*8lp Ql 


“231g 2312 


"5 51g! 
2812 2812' 

2 2ig 
*8 Sle 
3412 341g 
2° 24 231g 


75% 76 


*19190 20 


*192 200 

*112 115 
623g 63% 
14% 15lzg 
63g 63g 


45 46 


2 #156 157 
10912 *10712 


*65 67 


75g 76% 
*9212 93. | 
827g 8278! 


*58le 65 


233, 2414) 
*44 48 | 46 


*70 80 
338 39 
43 43 


267g 285g 28ilg 


7. 
28% 29 


42 4219 
403, 41% 


12% 13 
76 76 


2 16% 16% 
7190 250 


*95 105 
7ig «68 
6le 7 
2353 23 
5%, «6 
2514 25 
60 61 

197g 20 


221g 2212 
938 


914 


| *11lg 12 


*88 92 


*97 98 
Ills ill, 
4419 454 


122 122 


| *50l4 5l1 


14 
5812 59 


lllg 11% 
32 32 
*46\19 47 
17 18 
38 8638 


+44 441, | 438, 
*1385g 2012 *17%4 
8 8 


3% «604 


llg lls 
*3le 4lo 
163, 16%4 
118% 119 119 


























10714! we 
53g 
2012 2012 
12 124 
78!2 78le2 
| B4y B4le 
| *64 67 
85g S 83g 
| *33 3548 
: lg 14 
18 18! 
» | “<s 67 
Jiao 59l, 
+1003 112 


10914 *108i2 


oe z 


11419 1147 
11233 *110 


















































me Bid and asked prices; no sales this day. 


z Ex-dividend. 


PER SHARE T PER SHARE 
STOCKS Range since Jan. 1 1923. || fi 
NEW YORK STOCK On basis of 100-share lots |! Year 1922. 
EXCHANGE 
Lowest | Highest || Highest 
*. Indus. & Miscell. (Con.) Par| $ per share $3 per share $ per share 
00 Exchange Buffet_-_-.-__- No par| 2li2Augi7; 31 Janio 3llg Oct 
5 Famous Players-Lasky.No par| 67!2 Aug 9| 93 Jan 2 107 Sept 
Do preferred (8%)--..100) 85l2 Aug 9| 99% Feb 14) 10733 Sept 
Federal Mining & Smelt’g.100 5 June 5) 12% Feb16) 161g May 
“ae Bee 100; 34'4June 4! 60l2 Feb 13) 62%, Sept 
| Fifth Avenue Bus_.._- No par 7%3 Jan17| 10%, Jan 2/| 105g Dec 
Fisher Body Corp__-_-_- No par| 140 July 3) 212\4 Jan 11 218 Dec 
Fisher Body Ohio pref._..100| 94 July 3) 102%June 14 10314 June 
Fisk Rubber.-........-. No par 7 Aug 7| 16lg Febi13 19\g Apr 
Freeport Texas Co_...No par 91gJuly 2} 22 Jani3 2714 Oct 
Gen Amer Tank Car_._.No par| 40!2July30| 717% Feb 20 80 Oct 
8 000| General Asphalt_._......- 100} 23 Aug 9| 54 Mar 7 73% July 
oe Me dehovedubed 100i 61 June21; 83 Mar 7 111 July 
600) General Cigar, Inc__..____ 100} 80'gJune28| 94%, Mar 14 83% Dec 
‘ Debenture preferred__..100| 104!2 Jan 2} 110 Apr 2 109 «= Oct 
8,300! General | ee 100} 170'2May 21) 190!g Feb 2 136 199 Dec 
_ _.. events 10; 10!gJune 6) 12 Jan 2 12 Sept 
| 91 900} General Motors Corp_.No par} 12%June28| 1712 Apr 18 154 July 
4) BD: Wibtesctidctumece 100} 79 July 10| 89 Apri7 86 Sept 
Do Deb stock (6%)...100| 78%July17| 90 Apr 7 961, Oct 
Do Deb stock (7%)-...100| 96 June28| 105 Aprl0 100 Sept 
100, Gimbel Bros.........- No par| 391gJune27; 5lte Apr 24 451g Oct 
| Glidden Co........... No par 7 June2l| 12% Feb 9 1814 June 
-| Goldwyn Pictures... _.- No par 3igJune 28 77g Mar 9 8lg Oct 
00| Goodrich Co (B F)_...No par| 204 Aug 4) 41lg Mar 22 447, May 
it eer 100| 7912 Aug 8) 921gMar 6 91 Apr 
Granby Cons M,Sm & Pow 100} 16 July 5| 33 Mar23 May 
Gray & Davis, Inc__..No par 74 Aug 13) 155g3Mar 7 197g May 
Greene Cananea Copper_..100| 15 June20| 34lg Mar 6 3453 May 
Guantanamo Sugar___.No par 5lg Augi7| 14lg Feb14 1 Mar 
Gulf States Steel tr ctfs_._.100} 66 June 28) 10453 Mar 21 947, Oct 
Habirshaw Elec Cable.No par lg Aug 8 21g Jan 12 37g Mar 
bees 100} 31 July 5) 44 Aprig9 aa. a 
Hendee Manufacturing...100| 12 July 2) 23% Feb 16 28%, Sept 
Homestake Mining....... 1 60 May 23) 79% Jan 2 82 Nov 
Houston Otl of Texas____- 100; 42 July30| 78 Feb16 91% Oct 
Hudson Motor Car._._..No par| 20 June28) 32%Mar 8 263g Dec 
Hupp Motor Car Corp.... 10) 16%July 3) 30!g Apr 2 261g Dec 
Hydraulic Steel._._._- No par 144 July 13 6lg Jan 8 141g June 
Indiahoma Refining... __ 5 4 June21| 19 Marl9 
Indian Refining.__....__. 10 5 Augl5 8l2g Apr 6 115g June 
Inspiration Cons Copper... 20, 27 July3i| 43%Mar 1 45 June 
Internat Agricul Corp._._- 100 2 Augils5} 11 Feb20 11% May 
- Ss Oe eee 100 614 Aug 1) 39% Feb 23 431g Mar 
International Cement_.No par); 31 June28| 44 Mar 19 3834 May 
Inter Combus Engine.._No par| 195gJune28} 27!g Apr 6 3012 Sept 
Internat Harvester (new)_.100| 71 Aug 1| 98tg Feb 7 115%g Aug 
Do pref (mew)_...... -100| 10714 Aug17| 11614 Jan 4 119 Sept 
Int — Marine ...100 4% Aug 9| 115g Feb 14! 27's May 
Pee « Mbkiesanecenkun 100' 18!gAug 8} 47 Jan 5) 873g May 
sasseationtl Nickel (The) R.. lligJuly 5) 16% Feb 16 19% Apr 
BO Mich ictscnsoccun , 69% Jan 4) 82 June l2 85 Jan 
International Paper ....-- 100 30% Aug 8) 5853Mar 6 637g Oct 
Do stamped preferred.100, 63 July 12) 75's Jan 5 8012 Sept 
Invincible Oil Corp_...No par 8 Augl5) 19'4Mar 7 20'4 Apr 
Iron Products Corp_...No par; 32!2 Aug 6) 58'4Mar 8 53!g Oct 
{sland Oil & Transp vtc.. 10) 14 Jan 2 5g Feb 24 3 Jan 
JeeG Peek 160..cccccécas 100} 1744 Aug 9| 24 Marl5 2212 May 
DO: MR cctadecsadce 100; 62 June20| 82 Feb 26 763g Dec 
Jones Bros Tea, Inc__...-. 100, 50 Janil7| 63% Mar 16 577, Sept 
Jones & Laughlin St, pref_.100| 104 Marl19) 109'4 Mar 22 109%g Dec 
Kansas & Guilf_._.....- 10) 14 Aug 6 3lg Jan 12) Jie Jan 
Kayser (J) Co (new)...No par’ 28 July 2; 457% Feb 23) 4853 Aug 
Do st pref (new)_.No par| 96 July 2| 104 Mar 23 10612 June 
Kelly-Springfield Tire___-_- 25' 29 Aug 1! 621g Mar 22 5334 May 
Temporary 8% pref____100! 95 July 30! 108 Jan 18! 107% May 
Kelsey Wheel, Inc__...--. 100, 84% July 2! 11744 Mar 6 115!2 Dec 
Kennecott Copper. --_- No par, 32 June20| 45 Mar Il 395g May 
Keystone Tire & Rubber_. 10 4 June2l; lil'g Mar24 243g May 
Kresge (S 8) Co.......... 100 177 Mar 2) 248lg Apr 26) | 3 Nov 
Laclede Gas (St Louis)....100 75 July 5| 87 Feb 21) 9412 Aug 
Lee Rubber & Tire__._No par 17\eJune27| 3154Mar 22) 35'g Mar 
Liggett & Myers Tobacco__100 19034May 21) 222% Feb 9 | 235 Oct 
Xe > oe elotege OO 111% Apr 4| 118lg Jan 8 12312 Nov 
Lima Loc Wkstempctf.No par, 58'4June28; 7473 Mar 20) 11773 May 
Loew’s [Incorporated...No par, 14 June21| 214 Feb14) 23% Sept 
Loft [ncorporated___.- No par 6igJune 30; 11% Jan 5} 14144 May 
Loose-Wiles Biscuit... - 100 36%July 3| 634 Mar 2| 677% Sept 
Lorillard (P)......-......100 146 June 21| 17853 Feb 9) 180 Sept 
Mackay Companies_---_-- 100 103 May23 121 Feb 6) 117 Dee 
kk . «Soe 100 64leJuly 39| 70le Feb 16, 70 Nov 
Mack Trucks, Ine__-_. No par, 58lg Jan 2) 9319 Apr 6) 617, Sept 
Do Ist preferred___._. 100 87 July 3} 99\4 Mar 12| 9412 Dec 
Do 2d preferred... _- 100, 72 June29; 92 Mar 5 8734 Sept 
ey OS aaa No par; 57 July 2) 71'te Jan 20) 62 Dec 
Mallinson (H R) & Co._No par 21 June27; 40 Jan 2 40 Aug 
Fh ee eee 100 43 July 31| 75\4 Mar 14 52 Mar 
eS Wc oscercetunn 100 75 June20' 90 Feb 26! 8414 Sept 
| Manhattan Elec SupplyNo par| 36 Aug 9| 66 Mar 2i| 69% Apr 
Manhattan Shirt_......-- 25) 42 June27| 47% Jan 5 §8% Oct 
Marland Oil.......... No par| 23 Aug'5) 5953 Apr 2 463, June 
Marlin-Rock well. ..._- No par 7 July 5| 16 Feb26 Mar 
Martin-Parry Corp....No par 26 July31|) 37%, Apri7, 3614 June 
Mathieson Alkali Works... 50 36 June28|} 64!2Marl4 54 Nov 
Maxwell Motor Class A_..100 36%July 2) 63!,Mar 8, 74% May 
Maxwell Motor Class B No par 10ligJune29; 21 Apr 5) 257g June 
May Department Stores__.100 6753 Jan 5) 86 June 7| 174% Dec 
Melintyre Porcupine Mines._.| 16 July2:| 20teMay 4 215g Mar 
| Mexican Petroleum... _._- 100 210 July 23; 293 Jan 2 322 Dec 
yf rere ae 100 10014 Feb 28) 105'4 Mar 16, 108 Dec 
Mexican Seaboard Oll_.No par 5% Aug il5| 23%4May 28) 3412 July 
Voting trust certificates__-__ 6 Augl5| 23'\4May 28) 32'g July 
Miami Copper-.........-.. 5 22teJune21; 30l¢ Feb 23 314g May 
Middle States Oil Corp___. 10 5!g Aug 17} 12% Jan 12) 16 Apr 
Midvale Steel & Ordnance- 50) 2ligJune 29; 33% Apr 18) 45\4 May 
Montana Power_.._..._--. 100) 5412June 28) 75 Mar 8) 76%, Sept 
Mont Ward & Co Ill er a0} 18!\4May 22} 26 Febl13 25%, Aug 
Moon Motors. _.....-- par, 17% Jan17| 29% Mar 22 193g Dec 
Mother Lode Coalition. No par| 7igJune 20| 14 Feb 20) 12144 Dee 
Mullins Body_......_- No par| 11%July 30) 297% Mar 15) 34 Mar 
Nash Motors Co_-_-_-.-_- No par! 75\g Jan 2' 11412 Jan 12! 525 July 
Do preferred A... _... 100| 961g Apr23) 101% Jan 17 108 Dec 
National Acme........_. 50| 10% Aug 7 181g Feb 19) 211g Apr 
National Biscuit......... 25| 38 Jan 5 43%,Mar 19. 70 
| eT 100} 118!gJuly 5 125 Feb 2) 126 §=Oct 
00 National Cloak & Suit._..100} 42igJune 21} 67'4 Feb 21 667g Sept 
Nat Conduit & Cable..No par lg May 31 llg Feb 24 4's Apr 
Nat Enam’g & Stamping..100| 551gJuly 2) 73 Mar14 6812 Oct 
00, National Lead..-.._____- 1 108 July 5) 136% Mar 20 12914 Dec 
ee a 100} 10712June28\ 114 Jan 4 117 Oct 
Nevada Consol Copper_... 5| Il'gJune 26) 18% Mar 5 191g June 
N Y Air Brake (new)_._No par| 265, Jan 2} 41 Apr25 4153 Sept 
es No par| 4512Aug 9} 5lle Feb 13 514 Oct 
New York Dock_._.....-.- 1 15'4June 30} 27 Apr 2 46 June 
3 ep eeegrepes 100} 37% Augi4| 5l!2Mar1i5 6812 June 
North American Co_-_-___- = 10012 Jan 16) 11912 Feb 24 10614 Dec 
ee 42\oJuly 2| 48l2 Feb14 47\4 Aug 
Nova Scotia Steel & Coal_ “100 19 July31| 297Mar 3 40 Sept 
Nunnally Co (The)___.No par 8 June28} 10's Feb 9 12% Mar 
Ohio Body & Blower_..No par 37% July 14} 10's Jan 29 14'4 Apr 
Okla Prod & Ref of Amer... 5 lz July 30 3!g Feb 8 4%, June 
Ontario Silver Mining.___100 3 July 21 7igMay 7 9%3 Mar 
Orpheum Circuit, Inc_.__- 1} 16%4June21! 215g Apr 26 28 Oct 
00 Otis Elevator.........--- 100! 1142 July 30° 153 ~Feb16 168% Oct 
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For sales during the week of stocks usually inactive, see fourth page preceding. 








HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | Sales 





Saturday, 
Aw. il. 


% per share 
8 ‘ 
415, 43 


Au). 


Ble 
*42 





*48l2 50 
105 112% 
*50 8 52 
90 8690 
304 31 
*113 114 

45 





11514 116 | 
*425, 427, 
17ig 17'tz 
*1 21 
*22 24 
72 72% 

*101 108 

77 7% 
7 | 
30 


60 
*99\4 


| 949° 


*105 


*49 


897%, 89's 
29% 34 


*113 
45'4 
18\g 

*95 

*101 

*29le 
10 
*29 
*85 
*87\e 
*10% 
43\g 
*389 
19 
63% 
115% 
42 
*17\4 
*17s 
22'2 
72% 


*101 


#734 
#54 
*29\g 
17'g 


Moniay, 


13. 


109 


49\2 


114 
51 


114, 


89'4' 


64 


Tustas, 
Auge 14. 


Ble) 5 


*99 
.Y 
*105 
*49 
*89\2 


Law: Ww 
noe 


Cow ww 


DBOWeKwO oe! BO 


Net 
nN 


*63%s 


115% *115 


42's 


17% 


2 
22'2 
73 

108 

8 

7 
30!'2 
17% 
22'4 
13’ 
45 
73 
42% 


91 
80 
51% 
334 


117 


110% 
5Ale 

115 
87%8 


42's 
*17)2 
*1’s 
22% 
T2\2 
*101 
*7\g 
*6 
*27%s 
16's 
19% 
13 
43 
*70 
40'4 


Wednestay. 
Auw7. 15. 





Auj. 


$ per share | $ per share | $ per share | $ per share 


8 Siz 
43 

% 
77’s 
* 


| 
247 
61 | 


4 109 


= 


~ 
ee ee re 
Se wAwoocronrne 


q = 


o 
ss 


- 2K OO fe 
NNO woo 
é ‘ont 


) 
504 


32%! 325g 


8 116% Llilg 


110%g, 11058 


| Th ursday, 


i 


16. 


#35 
43 
"8 


Sle 
43's 
% 
77"8 
5 
34% 
13's 
61% 


*7 
33\2 
12% 


‘“" 

109 *99'4 
“si 

— ; 


$2. 
114 


] 
; | 
| 
| 
} 


— 


4 
's 
4 


= ‘ 
eo-2OOK-rke 


~ On O~ Voorn 
~-- 


-— 
a 





108 
78 
6'2 

30 
16’ 
20'2 
13\4 
45 


80 | 


, #2 ig 
16% 
20 
13% 

*45 

*70 
41 
16 

#39 

| *6)5 

501g 

33'4) 332 

116 1Ldlg 

110% *110% 
54 

116 
90 


78 
507% 


Friday, | 
Au. i # 


for 
the 
| Week. 


8% 1,109 
43 | 590 
1,3)0 


700 


~ 
_a 
~ 
-NNO 
~ 
~_ 


—| =—WOww: Onn 


>) 
— 


oe 


Ne ONE NOC WwW UI DO 
‘ 
ee 


a 
'§ Qn 
Cove! Cees! Ovroeo 


— 
2) 
meow’ wb 
ior OT ww 
= oO ew Coocoeo 
_ 


Postum Cereal 


| Pressed 3oe2a! Car 


0; Pillmin Comouny 
| Pints Alegre Sugar 
| Pure Oil (The) 





63 


—» ~ 
fat 
o 


'o ts Cow 
Ra Teones 
SSCS - 


' 
‘ 


—-~~ 
nt NOP Soue ot 
css S| S55, eSsse—8' 


$ per share Shares.) 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


PER SHARE 
Range since Jan. 1 1923. 
On basts of 109-sh247re lots 


A ijhest 


—— ee ee eee er er er er 


eae 4} Miscell. (Con.) Par) 
Otis 3 


Pacific Development 
Pacific Gus & Electric 
Pacific M sil Steamship.._- 
Pacific Ou 


Pan-Amer Petr & Trans__- = 
Do Clas B . 
Panhandle Prod & Ref_No per] 
Parish & Bingham _._.No par) 
Pean ‘Seaboard 3t'l v t cNo par) 
People’s G L & C (Chic) __.109) 
Pnilalelphia Co (Pittsb) _ 59 
Phillips Jonas Corp No par 
Phillips Petroleam _..No par 
Pierce-Arrow Mot Car_No par 
Do pref 100 
Pierce Oil Corporation. SS 


 - as -10) 
Pig: Wigs 3tor [nc “ "A No pw 
Pittsburgh Coal of Pa 

Sea 
Poni Cesk Coal....... —_— 

D> %% Dreferred__ 

D> opref_.__ -10)) 
Producers & R>tiners Corp. 59] 
P 10lis S2rvice Corp of N J_109 
soccesclDF 


Do 8% preferred ____ 
Rulwav Steel Soriag......10)) 
Rial Mines, Utd. ...No par 
Riv Corsolitited Copper. 10 
Renington Ty »,ewriter vtcl9) 

lat preferred vtec 

21 preferred 
R togle Steel No j 
Re »abdlic tron & Steel_._..100) 


Sa ..100) 
Reynolds Sp-ing....__.No par| 
Reyaolds(R 1) Tob Class B 25 

D» 7% oreferred 
R>yal D itch Co (N Y shares) -| 
St Josepn Leat 10 
San Cearilia Sugar vtec. No par 
Sivase Arms Corporation. 100) 
Sears, Roebick & Co 


25 
“109! 





Seneca C ypper. 
Shattuck Arizona Copper _. 
Sell Transp & Trading... £2 
Snell Snion Oil... ...No par| 
3in stair Cons Oll Corp. No par| 
Skelly Oil Co. 10, 
Sivss-Sheffield Steel & Lron 100) 
Bt. As 
South Porto Rico Sugar__ 
Spicer Mtg Co 
Do pref _. 
Staniird Milling. _. 100 
Standard Oil of California. 25 


Standard Oil of New Jersey 25 
Do pref non-voting. ___100 

Steel & Tube of Am, pref__100 

Sterling Products 

Stern Bros, pref (8%) 

Stewart-Warn Sp Corp_No par, 


10 


100) 


$3 per share 
7 June 30 
2 


53'4 Jani7 
53 Jani6 
97'eJialy it 
9'4 Mar 1 
47 Jily 5 
193'2J une 30 
49 Aiz 6 
86 Jan 22) 
25’ Aig ls 
91 May 22! 
110'2Jity 2) 
41g Jily 3t} 
16% Aizls 
83 Jily 27) 
109 Jane 39 
29 4S aly 15) 
19 Jane 23 
24 June 27) 
199 Mar 5 
89 Jan 3 
93 Aiz 8 
40'gJune 30 


86 June 21 
14 June 30 
47 Janlo 
1i4 Jily 9 
4)'g Aug 1} 
17 June 29, 
15g July 11} 
18'2 Jan 3) 
6%'2Tune 29) 
106'gJune 4 
6 June 20 
5g Jaily 6 
294 Aig 8! 
12% Jao 8 | 
19%g Aug 15 
9g Jan 2 
39'4 July il 
68 Jani3 
39 July 6 
11% June 30 
90 Jan 3 
70 July 5 
47'g July 30 
307g July 31 
115 June 2 
85 Jan 2 
51 June 29 
109!2 Jan 2 





5 


$ per share 
14% Mar 21)) 
52% Aor 2) 
2'4 Mar 5)! 
85 Iso 5 || 
12% Mar 14) 
43’, Jan 4! 
13'2 Mar 22)| 
93's Feb 7)| 
86 Feb 7)) 
6'4 Aor 5 
15'2 Mer 13 | 
6 Aor 4) 
94le Jan 30 
59'\4 Moar 19 
89 Aor 4 
69% Aor 5 
134 Jani4 
35.3 Jaa 9 
6 Febdi3 


45 Jan 4 
124 Muer20 
67’g Mar 7 
109 Aor 5 
47’g Feb l5) 
13% Feb 6)! 
L14'4 Jan23)) 
Si'e Jan 2 
99% fan 5 
53's Mor 20) 
10% Mer 2ii} 
134 Mur 3)! 
69'4 Aor ld) 
32 Fapntl3 
109 Mer 9)) 
123) Mer 17)) 
34% Feb 19) 
174Me 1! 
43'g Mir 6)) 
10% Fedi3)} 
9i'4 Aor 2t 
31% Fan 15 
65'4 Mar 21)! 


PER SHARE 
Ranze for Previous 
Year 1922. 


Highest 


'$ per share$ per share 


67 Nov) 
24 Jaq| 
lg Dec} 
60 Jan| 
11 Jan) 
42! N >| 
10 Dee 
43’g Jaa 
40'2 Feb 
3 Dec 
7'2 Nov) 
2% Dee 
59% Jan 


- 
WORBOAHKCUAwWw 


64 Jaa! 
103'¢ Jan) 
31 Jaa) 
23'2 Nov 
94 Jaly) 
91 Jan) 
19'g Jaa 
12's Nov) 


Jan} 
2 Feb) 


96’, Mar 21! 
29’g Apri7| 


6744 May 23 
113 Feb 9 


55's Feb 19 | 
2253 Mar 9) 


Feb 14 
Apr 5 


5 


30 


92% Fed 13) 
113'2Fune 12 | 


12'2Mar 3 
10’g Mar 2 
41'4Mvur 7 
19'4 May 23 | 
39% Mir 19 | 
35 Mir3l 
60 Aor 26 
90 Mir l6 
64% Aor 19 


27% Feb 16 | 


97's Feb 2 


90's Jan 23) 
123'g Jao 2! 
441, Mar 3)! 
Feb 21 || 


118 
110% Aug 9 
675g Mar 2 
115 Jan 5} 


lli'g Apr 
47% Jaa 
12°53 Jano 
lig Jao 
10 gug 

Feb 
Jano 
Oct 
Nov 
Dec 
Dec 
Jan 
| 5g Nov 

a Muar 

Mar 

Nov 

Nov 





Aor 


Jan 


| 45\g May 
81 Jan 


Dec) 


Dec| 
Jaa) 
Mar 


161g Apr 
423, Sept 
14g Apr 
9l'g Sept 
19 June 


78'2 Mar 


95% May 
50% June 
63% Nov 
118% Oct 
67 June 


135 Oct 


25012 Oct 
116'g Nov 
90 May 
63% Dec 
109 Dec 


— 


SO’ 


74 July 


124!2 Apr 17) 
59!e July 


94\4 Mar 6 | j 


66's 
103 


2412 Jan) 
35'4 Jan 


79 Dec 


70%) 69 71 Dec 


Stromberg Cuirburetor.No par 
105% 10% 


2 
Studebaker Corp (The)__.100 


10144 


S 
E 


*61 
*1g 
*82 86" 
*104%4 1082 

*30 = 307 
*78 

*46 

170 

*71 


*113\4 


s 
#234 

*25 

*1 
*87 
41°3 
7s 


100 





87%3 88% 
11714 11714! 
58 
*15% 16 
*2814 2812 
*80 90's 
*8 8\4 
23 +423 
*52 56 
*76lg .-_. 
18 18 
*13\4 13% 
*34l2 36! 


*10512 10619 
*79 
58 





10 


"0 


a 4g 
*61l4 


\4 
86 


30'4 
80% 
47\e 


170 
74 
25 
70 


st *11 ~~ 





*34 
103!'2'*105 
| *30 





411 
28° 
10 


57'2) 
858) 
99%! 


33 


50% 
81% 
4’ 


63 


81 
47 
*167\2 
*71 
*24 
*68 
3'8 
155g 
45% 
*96 
*93le 
3638 
89le 
*23l4 
‘a 


878 
117% 1 17% 
59g 
1612 


58l2 
16 


231g 


2 240!2 240 
26% 27 
*9lg 10 


4 
86 


4 11612 1162 
8 8l2 | 
24 
2 
1'4 
834 
424 
5748 
Sig 
984 
33!e 
50's 
Bl ‘lg 
4% 
65 


2% 23 
29 | *25t2 
114) *1 
87, 85g 
41lg; 412 
57 | 56% 

8 


Slo 
98 | 984 
ool 338\g 
50 
14 ' #80 
4\4 


Ale 
68 65 
Ig 


1g Ig 
*841, 86 *85 
*105 108 |*105 
*30 3014) 30% 
*76 80l2 *76 
*46 47\g) *47 
1691, 


€ 2 
#25 25lg 
14 
84% 
40'4 
562 
8 
98 
| 375g 
50 
*80\4 
4\g 
*62 


"a 
9 
42 
55% 
Si\g 
*98 
38% 
50’s 
81's 
3% 
*62 





‘8 *\g 
86 | *8ile 
10 slg *105 
301g *30% 
80 | *7dlg 
47\2g' *47 
16 dig *170 
73 *70 
2658; 26leg 
71's *68 
358 

*17 

48 

*96 

96 

39% 

9434 

242 


*166%4 172 
a a 








23!l2 
427 
905g 
li7\, 
59 
16% 
301g 
90 
7% 
24 | 
59 | 


17% 
137 


36 36 
106%4 10678 
80's 80 


8834 
117 
58 


= 


171g 1712 
*13\4 14 
*32 «37 
107 107% 
*80 «81 
58 58le 
21% 22g 
#4912 





70 =—*66 
240% 240% 241 
| *26% 27 

10 





*27l4 29 
*9lg 10 


 —_ - 
eo oecoc 
' OOvoewevd! 


— 


— 
Ww hy 


NK WOK aw 


ao 





9135 111, 700 
17's 2,700 
59'!2, 4,400 
16 ' 1,000 





| Vanadium Corp 


| Wells Fargo Express 


0 White M dtor.......... 


0 Worthington P & M vtc_.100 
500 Wright Aeronautical__.No par 


<a .-10) 
Submarine Boat 
Superior Oil 
Superior Steel 
Sweets Co of America__ 
Tenn Copp & C tr ctfs_No par| 
Texas Company (The)..._ 25) 
Texas Gulf Sulphur 10 
Texas Pacific Coal & Oil__-. 10) 
Tidewater Oll.......... .100 
Timken Roller Bearing. No par 
Tobacco Products Corp. _-_100) 
Do CIA (since July 15) 100! 
Transcontinental Oil_..No par 
Union Big & Paper Corp..100 


United Alloy Steel 


Do ist preferred 
UVaited Pruit...........- 
United Retail Stores___No par| 
U 8 Cast tron Pipe & Fdy- pra 

1 


U 8 Food Products Corp-- 
U 8 Hoff’'n Mach Corp. No par| 
U 8 Industrial Alcohol_._.100 
SS! err aaewre 100 
US Realty & ae 
United States Rubber 
Do Ist preferred 
U 3 — Ref & Min_. 130) 


pref 50} 

Uaierd States Steel Corp__100 
Do pref 100 

Utah Copper 

Utah Securities v tc 





Van Rualte, Lst pref 
—— Chem_ “22109 


virwiele ay C&C 

ff a -.100 
Vivaudou (V)... 
Weber & Heilbroner__.No = 


100 
Western Union Telegraph.100 
Westinghouse Alr Brake _. 50 
Westinzhouse Elec & Mfg. 50 
White Egle Oil No par 


50 
Waite Oil Corporation. No par 
Wickwire Spencer Steel... 5 
Willys-Overland (The)_... 25 
Do pref (new) 100 
Wilson & Co, Inc, vt ¢.No par 
Do opr 109 
Wo vorth Co (F W) 





98igJuly 2 
112 Jan 4 
7 Jan 3 
24gJune 18 
24 June 29 
1 June 4 
8 June * 
39% Aug 
534 July 
7'e July 
94 July 
33'g Jan 2 
46% Aug 4/ 
76'eJaly 2) 
3% Aug i17 
61 Aug 4 


lg Jan 4 
81 Feb 1| 
106!2 July 19 
29 July31 
75%July 2 
46\4 Feb 14! 


3 
31) 
2) 


| 15212 Jan 17) 


64% Feb 1) 
20 July 3) 
64 June 21 
2igJune 28) 
15 June 30) 
40 June 29) 
95'4June 29 
88'g July 2) 
352 Aug 13! 
83'\4 Aug 13 
20 June 28 
<alune 28! 

85'e July 31) 
116'g Aug 6 
56 July 5 
14!gJune 27 


24%July 5 
89\2 May 31 
6'4June 27) 
17 June 27) 
52 July 2) 
77'2sune 23) 
15'4 Jano 17| 
12'4 Jan 27 
34!eJuly iL 
10ligJuly 5, 
76 July 5) 
52'2June 30 
21% Aug 15 
45 June 28 
l'g Aug 1} 
54July 23 
5 June 21 
42'2 Jan 2 
19 June 27 
64 July 13 
199'g Jan 24 
23'gJuly 3! 
8'4 Jan 17! 


126'4 Mar 21 | 
116 June 27 | 


15 Apr 6 
63, Feb 15 
34 Mar 22 
27g Jno 12 
12% Feb 21 


527g Mar 20 | 


65 Jani5 
24'4 Feb 2 
144 Mar 2 
45 Mar 8 
61l'g Apr 27 
85 Mar 2 
14!g fan 5 
77\2 Mar 28 


lg Jan 3 
99%, Mar 19 
112 Jan i9 
39'2 Mar 21 
853, Feb 26 
48 Mar 1| 
183 Mar 2) 
84'g Apri7 
34'e Mar 2 
72% Jan 3 

6\2 Mar 19 
25 Jan 27 
73\4 Mar 16) 
101 Mw2s 
106 Mar 5 
647g Mar 22) 
105 Jan13 
43% Mar 2) 
48's Jan 3) 
109%3 Mar 21| 
123'2 Jan 15) 
76'2Mar 5 
24%, Feb 16) 
445g Mar 20 
98 Jan25 
27 Febd20 
69 Mwil5 
68 Mar 5 
85 Aor23) 
23 Mar 22) 
15% Mir 8) 
105 Mar 2 
119'g Feb 20. 
120. Feb 17) 
67'g Feb 16, 
30's Mar 20) 
60’ Mar 19) 


844 Jan 5 
69’, Aor 6| 
42% Mar 7 
89 Feb 8 
253 Aug 17) 
40's Feb 15 


79's Jaa 
100 +=Feb 
| 3g Jan 
4 
26 08=6Jan 
15g Nov 
8%, Nov 
42 Mar 
| 38! Jaan 


109% May 
23'2 Sept 
49'4 Nov 
76’3 Aig 


Nov) 


18'e Nov} 





7'e Mar 
55 Mar 


lg Dec 

Dec 
102 Feb 
25 Jan 
6073 Mar 
4i'g Feb 
119% Jan 
43'2 Feb 
16'g Jan 
50 Jan 

23%, Feb 
18'2 Nov 
37 Jan 
72'2 Dec 
56 = Jan 
46 Nov 
91 Sept 
33 Feb 
42'4 Feb 





8) 


9% Jan 


304 Jan 
92 Jan 
2344 Nov 





11 May 17) 





141% Dec 
118'4 Nov 

87g Nov 
10'4 June 
391g. Apr 

5 Mar 
12%, May 
52\4 Oct 
67's Nov 
32% June 
154 Oct 
35 Oct 
84'4 June 
89\2 Sept 
20'g May 
78 Sept 





* Bid and asked prices; nv sales oa this day. 


*94 10 | 
z Ex dividend 








New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the “i method of quoting bonds was changed and prices are now "tend inierest’’ —exce pt +7 income and defaulied bonds 
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BONDS. Price Week's 13 Range BONDS. : Price Week's Range 
N. ¥. STOCK EXCHANGE : Friday Range or 3 Since N. Y. STOCK EXCHANGE /3 Friday Range or 3 Since 
Week ending Aug. 17. ES| Aw. 17 | Last Sale |S2|| Jan. 1 Week ending Aug. 17 ES| Au. 17 | Last Sale Jan. 1 
U. S. Government. Bid Ask| Low High|No.\\Low High Bid Ask| Low Hioh|No.|\\Low High 
First Liberty Loan— Atl & Birm 30-yr Ist g 48_¢_.1933/M 8| 6712 Sale | 6712 68 3|| 65 68l, 
34 % of 1932-1947____....._- J D}100%2 Sale |100'ss 1004s2}2574//100 101.90)|Atl Knoxv & Cin Div 48_...1955|M N| 81% 84 | 84 Aug’23|.-..|| 80% 86lg 
Conv 4% of 1932-1947______- 3 D/ 98432 __..} 98%: 98%: 30 97523 98.90|/Atl Knox & Nor ist g 58__..1946/J D/| ‘995s ....| 98% May'23/-..--. 98% 99ig 
Conv 44% % of 1932-1947____- J D) 98%: Sale | 98% 98'%s2| 241/| 962%3299.10||Atl & Charl A L ist A 4448.1944/3 3} 91% 93 | 9014 June’23/....|| 88  O1% 
2d conv 4% % of 1932-1947_..|3 D) 97'%398.00) 97%sJuly’23|----|| 97.0099.00|| 1st 30-year 5s Ser B___-_-_- 1941/3 3} 96'g 9753) 96! 96!g 96 100 
Second Liberty Loan— Atl Coast Line 1st gold 48_k1944|M 8| 87 Sale | 8612 87!) 15|| 8253 89 
4% of 1927-1942._._.______.. MWN/ 984: __--| 984s: 98%22 6|| 96243998.70|| 10-year secured 7s....--- 1930|M N| 106% 1071g/106!2 107g 6); 106 108 
Conv 444% of 1927-1942.___- M N/ 98% Sale | 984:2 9832/1301) 96243398.88|| General unified 4448-.--- 1964/3 D| 83 8612] 86!2 Aug'23/----|| 82 80% 
Third Liberty Loan— L & N coll gold 48__.._- @1952|M §$| 8l's 81%) 81 81 761g 83 
44% of 1928 BAITS ees M S$} 982732 Sale | 982%: 99.00)1514|) 971%,.99.18|| Atl & Danv Ist g 48_--.---- 1948|J 3} 735s 81 | 74!4 July'23)----|]| 73% 78 
Fourth Liberty Lo ORO. 2. keene a aud 1948|J 3| 6314 6612] 65 Aug’23|----|| 61lg 68% 
44% of 1933-1938__.......- A GO} 981% Sale | 98%: 98!"2!2873)| 97% 99.04|/A1l & Yad Ist g guar 48___-- 1949/A ©} 76's 80 | 771s Feb’23|----|| 77 77g 
ury 444s 1947-1952____-- A ©} 992 Sale | 99!%2 992!32| 1092!) 98'432100.04||A & N W Ist gu g 58.------ 1941|J3 3) 92 --...}] 941g June’23/--.--|| 93% O5lg 
28 consol registered._._....d1930/Q 3} ..-. -...|104!4 July'23)/----||/10243 104%, 
28 consol coupon... ------ d1930/Q J] -... --..|103 July’23}/----||/102 103 ||/Balt & Ohio prior 34s----- 1925/3 3) 95 Sale | 95 9512} 75|| O3lg 97% 
Ce cosccadcconce 1925|Q Fi _... _...|104 May’23/----|/103% 104 ee ae nares 19251Q 3| 94% ----| 94% se * net 931g 94 
CR Sacbinteesee os 1925)Q F] .... --..|103%4 10314 1//10348 103's|| 1st 50-year gold 48_____- k1948|A ©| 777% Sale | 77'4 155)| 7453 80 
Panama Cana! 10-30-yr 2s_-k1936)Q F} _... -...|100 July’21/---- gai Registered _........-- k1948|Q J} 76's Sale | 76! Tele 1 74'g 78% 
wie Cone 3s gold _._.-- 1961|QM] 9312 ____| 9412 Apr’23|----|! 9445 95 10-year conv 44s-_.-.---- 1933|M s| 81'4 Sale | 81 81\4| 75|| 77 S82ie 
TS PRPS 1961]}QM/ ._-_ _...| 934 June’23/----|| 93%  96%)| Refund & gen 5s Ser A_..1995|J p| 83!2 Sale | 83 837g} 55|| 79% 85 
State aoe City Securities. Gen GE... < cnectaente 1929]3 g| 101 Sale |100!2 101 36|} 99 101% 
N Y City—4\s Corp stock.1960|M S| 997g 10014) 997 997g 1|| 993, 101 P Jct & M Div Ist g 3448.1925|M N| 94!2 Sale | 94 9412} 20/} 91 96 
4%s Corporate stock ___-- 1964|M S| 100 1003%)10014 100%, 5}| 1001g 1027, PLE & W Va Sys ref 4s_.1941|M N| 74% 7512) 745s 7533} 33) 73 79g 
4s Corporate stock - _--- 1966|A O} 100 100%§)1003g July’23|----|| 1004s 102!2|| Southw Div ist gold 34%s.1925|j3 4g] 937% Sale | 93!2 9414) 28)| Qllg Q4l, 
414s Corporate stock . _ - - - 1971}3 Dj 10414 105 |108 Jan’23/----|| 1074 108 Tol & Cin Div Ist ref 4s A.1959/3 5} 65'4 Sale | 65 65\4 4|| Glig 67% 
4\%s Corporate stock July 1967|J 3] 104!4 1047|10412 10412 2|| 10438 10712||Batule Cr & Stur Ist gu 38_.1998|J) Dp} 54% 60 571g Apr’23|---- 57g 60 
44s Corporate stock ----- 1965|/3 D) 104!4 1047g|10412 Aug’23)----|| 10412 10714||Beech Creek Ist gu g 48__..1936/J 3] 88's 91%4| 8912 Apr'23/---- 891, 
44s Corporate stock - -- -- 1963|M S| 1041s 10434)1041!2 Aug’23/----|| 10412 1073s|| Registered____....--.--- 1936\3 g| ---- ----| 86 Feb'23/.---|} 86 8&6 
4% Corporate stock ----- 1959|M N ---| 9614 July’23/----}| 96'4 1U0014|| 2d guar gold 58.___-.---- 1936\3 | 96 -...|134 May'l6)----}/ .... .... 
4% Corporate stock -_-_-- 1958|M N “9612 971g 9653 Aug’23}---- 9658 99%, Beech Cr Ext Ist g 3}40....0196) A O| 68% -....| 60 July’22)/----j} .... .... 
% Corporate stock - ---- 1957|M_ N| 9653 971g} 9633 June’23/----|| $63, 100!,|'Big Sandy Ist 4s..___..---- 1944/3 D| 80le 84 | 80%4 July'23)/---- lg 84% 
4% Corporate stock reg_.1956|MN| 9 96's} 95 July’23|----|| 95 lg B& N Y Air Line Ist 4s_...1955/F al 65 77 | 65 July'23/----|| 65  75lg 
4\4s8 Corporate stock - _ --- 1957|M N| 104 1045/1033, 103% 3}} 10314 105 |\Bruns & W Ist gu gold 43_..1938|9 j| 87% 8912! 89 Feb’23/..-- 89 89 
44 % Corporate stock...1957|M_ N| 104 1045g/10453 July'23|----|| 10412 10712||ulfalo R & P gen gold 58..1937|M g§| 100 100% 101'4 July'23)/.---|} 100 1015 
34% Corporate stock...1954|M N| 86l2 ....| 87 July’23)----|| 87 91 Consol 4s. ......------ 1957iIM N| 89 892) 89 897g 25) 87 92% 
New York State—4s_____-- 1961/M S| ..._ ___.]10214 June’23}----|| 10112 10312||/Burl C R & Nor 1st 58__---- 1934/a O| 96 98 | 96 96 1}| 95 9012 
Canal Improvement 4s...1961/3 J! _... __._'102!2 June’23'----|' t0233 1021, 

Highway Improv't 448. .1963|M $ .__-- ---- 11214 July’23,----}, 11214 112'4| Canada Sou cons gu A 58...1962/A 0} 98 Sale | 9712 98 20}, 94 1001, 
Highway Improv’t 444s..1965|M 8) .... -...;104!2 Apr’22)----|| -... ____||Canudian North deb sf 78..1940|J p| 97% 98 [112% 113ig, 19) 112 115 
WE PM acta caccacns 1991/J 3} 69 --.-| 71l4 Oct’20)----|) -...  ....]] 25-years ft deb 6448------ 1946\y | 113!2 Sale |112% 11353) 28)| 1105g 113% 

Canadian Pac Ry deb 48 stock..|} j| 79% Sale | 7 80!4| 185|| 761g 8012 
Foreign Government. Carb & Shaw Ist gold 48_...1932|m gs] ---- ----| 92!2 Sept'22)----|) -... ~... 
Argentine (Govt) 7s_---_---- 27|F A} 102% Sale |1017g 10212) 143)| 10014 1031s||Caro Cent Ist con g 48----- 1949|) 3| 67 7234) 68% June’23).---|} 68 71 
Argentine Treasury 5s of 1909...|M S| 8012 Sale | 8014 81 6}; 7712 84 Car. Clinch & O Ist 3-yr bs..1988 3 D| 925s 927%) 93 931g} 11|) 88% 94 
Austrian (Govt) 78 w i__-_-- 1943/3 D| 887% Sale | 88% oe, i Be >= Nee eee: 1952|) pl 96% Sale | 962 97 38); 89 98% 
Belgium 25-yr extsf7%s¢-.1945'3 D| 98\g Sale | 96 995g) 227]; 9114 1031, Cart & Ad ist gu g 48.__--- 1981 J p| 76g -.--| 81'2 Deo'22)----|) -.-. +... 
5-year 6% notes_--_-- Jan 1925|3 J| 95% Sale | 9514 957g| 112 | 93 98% Cent Br U P Ist g 48._----- 1948|5 D| 67 7212) 667s May'22|----|| 66% 66% 
SGN Ot OB... ccnccccccce 1941|/F A} 98 Sale | 96 9914) 151}! 93 10314||Cent New Eng Ist gu 4s_...1961]3 5} 49  52i2| 50% 527g 48 «258 
Bergen (Norway) 8 f 8s_-_--- 1945|M N| 109 Sale |108% 109 13|| 10712 10934||Central Ohio 444s 1930----- 1930i1M §| 905s --..| 93% Dec’22)----|| .... -~.- 
Berne (City of) 8 f 88.__....1945|M N/ 10914 110 |10912 109%! 4!) 10812 11319||Central of Ga ist gold 58- 91045 F Aj 100 102 |102 Aug’23|----|| 100 102 
Bolivia (Republic of) 88._...1947|M' N| 8814 Sale | 88 8812} 26)| 86 94 Consol gold 58...------- 945|M N| 95%s Sale | 95'4 95%) 23 925, O98l, 
Bordeaux (City of) 15-yr 68-1934|MN| 765s Sale | 73 7714} 105)| 6912 8312|| 10-yrsecur 6s _----- June 1939 J D| 101% Sale |101!g 10112) =10|| 905 10112 
Brazil, U 8 externa! 8s----- 1941/3 D) 96 Sale | 95% 9612} 54)| 91% 99 Chatt Div pur money g 48.1951|5 D| 73% ----| 74!2 May’23|----|| 74%2 81 
St ee eae 1952/3 D| 81 82 | 81 82 37|| 80 864|] Mac & Nor Div Ist g 58..1946)5 J) 938 ----| 965s Sept’22/-.--|) -.-. -... 
Dy dn Kebhectecnnceued 1952)A O}.100 10012)100 100%} _3}]| 96%, 104 Mid Ga & Atl Div 58.---- 947\5 Jj 94 ----| 94 July'23/----|| 94 04 
Canada ar “weer of) g 58.1926/A O} 99%, Sale | 99 997g} 70}| 991g 101%|} Mobile Division 5s- --- --- 1946\9 J| 97!2 -.--| 99's June’23|----|]| 97 97% 
do do 58.-1931,A O} 100 Sale | 99% 1001s} 27|} 99 102 ||\Cent RR & B of Gacoll g 58-1937|(M N| 91% 9312) 905 Aug'23/----|| 9053 97% 
10-year 5s eee 1929|/F A| 101% Sale |10112 102 87|| 9933 10212||Central of N J gen gold 58..1987/5 J| 1045 1051/1045 1057 10312 108 
RE gia 1952|M N| 9914 Sale | 99 99'4] 113]| 977% 102 Registered. .....------- K1987\Q J| 103!2 10412)103!2 July’23|----|| 103 105 
Chile (Republic) ext s f 88..1941/F Aj 103 103%4)102% 10312) 45); 100 1041o|/Cent Pac Ist ref gu g 48_--.1949|F A| 86!2 Sale | 86!2 8812) 276)| 7953 882 
External 5-year sf 8s___-- 1926|A ©} 102% 10314)102%, 103 15|| 100 10353 Mort guar gold 3%s_..-k1929]J D| 91's ----| 91 Aug’23/--.-- 8954 Oli, 
Dtatincthsenenssssiwks 1942;M Ni 95 Sale | 9412 95 42|| 9312 963,/! Through St L Ist gu 48s-..1954/A ©] 81 S12) 81 81 78% 84 
25-year sf 8s_..._.__.--- 1946|M N/ 104 Sale |102% 104 21/} 10012 105 |\Charleston & Savannah 7s..1936|y Jj} 115% -.-.|114!2 Jume’23).---|| Ll4ig 114 
Chinese (Hukuang Ry) 5s o0f.1911/3 D) 41 44 | 42 4212 8|| 42 52%|\Ches & Ohio fund & impt 58.1929)y J] ---- 97 | 95 95 3] 9433 96 
Christiania (City) s f 86....1945)A ©} 109%, Sale |1091g 10933] 40|/ 107% 11219|| 1st consol gold 58-------- 39\M N| 100% 101 |100!2 101 4|| 97% 103g 
Colombia (Republic) 6448...1927|A ©] 921, 93 | 9214 9312] 37|| 8812 95 Registered......------1939)M N| 9614 98%4| 98!2 May'23]----|| Q7lg 98g 
Copenhagen 25-year s f 5s. 1944\J 3) 894 Sale | 8814 8934; 57 88 9212|| General gold 4s Btls eae 1992\m s| 83% Sale | 8344 837g} 31 80% 
GU cn cdassbianceurue 944M S| 98 100 | 98 9812} 21)] 9014 99 Registered _....------- 992im s| 78 .----| 80'4 Apr'23/---- 8014 801, 
Exter debt of 58°14 Ser A. 1949) F A 91 Sale 91 914 4 87le 9314 20-year convertible 448. -1930\F A 867g Sale 8653 87 35 85 8912 
External loan 44%s_____-- 1949/F M| 8412 85 | 84le 85 5\| 8lig 89 20-year conv secured 58..1946/A ©, 89's Sale | 88% 8933) 103) 86 96g 
| 1953/3 J] 9914 993g) 9914 9914] 39) 99 993%!) Craig Valley Ist g 5s----- 1940/3 gi 91 9312} 91% July’23)---- 9014 95 
Czechoslovak (Repub of) 88.1951/A O} 93 Sale | 92 93 52|| 77 96i2|| Potts Creek Branch Ist 48.1946|J 5) 75% 79%) 78'4 May’23)---- 7814 78% 
Danish Con Municip 8s *‘A’’.1946/F A} 108 Sale |10714 108 18'| 10612 10919|| R & A Div Ist con g 48-..1989|9 J] 7753 80 | 80 81 10|| 76% 81 
 . = 1946/F Aj 10714 _...|10714 108% 5'| 106% 10915 2d consol gold 48... --- 1989/5 Ji 73 78 | 74% Aug’23}-.-- 74\2 76 
Denmark ne 8 f 8s_..-1945|A 0} 1095s Sale |1095g 11012} 49]| 10753 1103,|| Warm Springs V Ist g 58_.1941|M S| 91! ---.| 90% July'23/---- 90% 90% 
.  ¢ SCR per 942|J J} 9512 Sale | 9512 98 | 138} 95 99 |\Chic & Alton RR ref g 3s...1949|A ©| 535s Sale | 53! 50lg 54 
Dominican Rep Con Admsf5s’58 F A} 99!2 103 {100 Aug’23/---- 9514 102 New York Tr Co ctfs__.._-_- _...| 48 «---| 63 July’23/-.-- 484, 53 
palin mail aaa 1942. M S| 88le Sale | 88 8914 8| 84 90 Stamped Oct '22 int... -_- _...| 51% Site] 61 51 491g 51 
Dutch East Indies ext 68_..1947/3 J| 9612 Sale | 9612 9714} 207|] 92% $81, Stamped Apr °23 int... -_._- _...| ---- .62 | 465% Apr’23)-.-- 465, 465, 
eee 1962M S| 9614 Sale | 9614 97 | 530] 9214 9712|| Railway Ist en 34s- ---- 950\J §j| 2812 Sale | 27'4 28%| 41 251g 332 
5}48 trust rcte.........-.-. 1953 M S| 9153 Sale | 9153 9214) 129] 875g 9414||\Chic Burl & Q—III Div 3448.1949|J 5} 79% 80%) 79% Aug’23)---- 7812 85 
French Repub 25-yr ext 88..1945'M S| 96 Sale | 93 9612} 595] 90 101 || Illinois Division 4s------- 1949\3  3| 87!2 89 | 8712 89 2 85le 90% 
20-yr external loan 74s_.1941'3 D| 92% Sale | 90le 9312| 677 84 97 || Nebraska Extension 4s.._.1927|M N| 9614 9712) 9614 9614 4 9512 97 
Gt Brit & Ire (UK of) 5s. 1937 F Al 102 Sale |101!2 102%] 187] 101 1043, Resisteredl ...2<<<+«-<- 1927/M N| ---- 96%) 96's July’23)---- 95%, 96lg 
10-year conv 5s. ..---- 1929 F A} 112 Sale {11134 112 | 261] 111 116 || General 48......-------- 1958|M S| 86% 8753) 87 8812} 12) 83 892 
Greater Prague 7/4s_____-- 1942M N| 75l2 Sale | 74% 7512} 39] 65 §82te|| Ist & ref 58--.---------- 1971/F A| 99!g Sale | 98!2 9914) 141)) 96% 101lg 
Haiti (Republic) 6s_______- 1952/|A ©] 915s Sale | 91 92 17] 91 98 |\Chie City & Conn Rys 58..-1927/A O| 51, 52%) Siig Sil 2|| 47 66 
Italy (Kingd of) Ser A 648.1925 F A| 9614 Sale | 9614 9612} 24 9212 9714||\Chicago & East Ill Ist 6s_- -1934) A ©| 104%, 10612 104!g June’23|~---|| 104 1061, 
Japanese Govt—£ loan 4448-1925 F A| 93 Sale | 92% 93 11] 92 9412/C & E I) RR (new co) gen 58-1951 MN| 78!2 Sale | 78 782 7612 8lil2 
Second series 4}4s-_--.--- 1925 3 Jt 92!4 9212) 92!4 9212} 17] B1l2 9353)\Chic & Erie Ist gold 5s8----- 1982 MN} 91 Sale | 90% 914) 27|| 81% 97l2 
Sterling loan 4s.________- 1931 3 Jj} 80l2 Sale | 80l3 8053; 40 | 793, 827% |Chicago Great West Ist 48_.1959|M §| 46% Sale | 46!2 47 28|| 4612 56 
Oriental Development 68.1953 M S| 9112 Sale | 91lz 917g; 50 9114 93le With Sept "24 coupon on... ___ _...| 42!4 4212) 42!2 42%, 8 4244 46 
Lyons (City of) 15-year 6s..1934;M N| 7653 Sale | 73 7712| 162] 6914 83%5||Chic Ind & Louisv—Ref 68..1947\J | 5] 106 106%, 106 106%4| 30)| 1047 107% 
Marseilles (City of) 15-yr 68.1934 MN| 7614 Sale | 7234 7714} 135] 6912 831e|| Refunding gold 58_-..---- 1947\3 J3| 94 4 | = Aug’23)---- 92 9712 
Mexican Irrigation 44s_...1943 MN| 3014 3312) 31 31 20} 30 42 Refunding 4s Series C__..1947'J3 3} ---- Aug’23)---- 7912 865, 
Mexico—Extern loan £ 5s of 1899 2 J| 53% Sale | 52 54 40,1} 49 65812) General 58 A_..-..-.----- 1966,\M N F BOs July’23)}---- 8014 84 
Gold debt 4; of 1904_-_--- 1954|J DBD) 32 Sale} 30 33 A 30 41%! General 6s B__.-.__---- 1966\J J| 9612 Sale | 95% 9612 9412 98 
Montevideo 7s_...._...--- 1952|\3 D| 87 Sale| 86 87 91} 85 915s! Ind & Louisville lst gu4s.1956/3 J) 70 74 | 78 Jan’23)/---- 78 «8678 
Netherlands 6s (lat pete .. STS M 8S} 101!g Sale |101 10212} 296]} 97 10212||Chic Ind & Sou 50-year 48_.1956/3 J} 83% 85 | 82!4 July'23/----|| 81  S4lg 
Norway external s f 8s_____ 940)A OQ} 109%, 11034/109%, 11014) 4.]] 109 112%/\Chiec LS & East Ist 444s_..1969|5 D| 8614 ---.-| 88!2 June’23)---- 90 
et ebirebssbahade onan “1952 A Q| 9553 Sale | 9512 98 | 179]] 97 100 |ICM & Puget Sd Ist gu4s_..1949|3 J| 55 Sale| 547 5514) 16/| 54% 68lg 
ea 1943 F A! 9612 Sale | 9612 9612 5 9612 9612'|Ch M & St Pgeng4sSerA.¢1989/J J} 71 72 | 7i1'g 71l2} 18)| 7Olg 74% 
Panama (Rep) 54s Tr rects.1953, J D| 95le Sale | 95le 95le2 3 9512 975s|| General gold 34s Ser B__¢€1989|3 J} 62 6312] 64%, July’23) ---- 62 65% 
Porto Alegre (City of) 88._..1961|J DB) 95l2 96 | 95 96 ©]| 93 Q912/} General 44s Series C_...€1989|J J3| 78% Sale | 78% 787g| 7] 78lg 83% 
Queensland (State) exts{7s_1941/A ©] 106 107 |10612 107 26|| 105%, 10912|| Gen & ref Series A 44%48s_.a2014/A GO| 52 Sale! 501, 5214) 118)| 60%, 62% 
i] . ae 1947|F A! 100!g Sale |1001g 1017s) &6}| 100 102%{| Gen ref conv Ser B 58_..a2014/F A| 58 Sale| 56 59 99|; 56 70 
Rio Grande do Sul 8s___-__-- 1946,A O} 955s 96 | 95 9512 v]| 91% 991,|| Convertible 444s_...---- 932|3 D| 57 Sale| 55 5753} 120} 55 80 
a de Janeiro 25-year s f 8s_ oe AO} 92 Sale | 92 9212} 12|| 90 97 i a anil 1925|3 D| 72's Sale | 7012 75%4| 190)} 7012 84 
Se ia rae: 947|A O| 92 Sale| 90144 92 38|| 90 9712|| 25-year debenture 4s__---1934|J 3} 53 55 | 53 537g) 11)) 53 63lg 
Gan Paulo (City) s f 8s8____- 1952 M S/ 97% Sale | 96 97%} 15]| 95% 99%4/| Chic & Mo Riv Div 58_..1926/J 3| 967% Sale | 96% 98 6}; 9 98 
San Paulo (State) ext sf 88_1936|/3 J| 98% 9914) 98% 993g) 31 9512 100 ||\Chic & N’west Ext 48__1886-1926|F A} 9544 96 | 95!2 July’23)----. 945, 96 
Seine (France) ext 7s_____-_. 1942|J J} 805g Sale | 7912 8314) 181 76 8690 Registered ____-..1886-1926/F A} 95!4 96 | 95% Aug’23/----|| 93% 95l2 
Serbs, Croats & Slovenes 8s_1962;MN| 68 Sale | 65l2 6812) 245]| 53l2 7812|| General gold 3}4s_._----- 1987|M N| 7lig 73 | 71l2 71l2 4|| 70% 77 
Soissons (City) 68.__...___- 1936|M N| 80 Sale | 76 81 37|| 6612 85 Registered........--- P1987/Q Fi ---- 71%] 731g Dec'22/.---|| -... ---- 
Sweden 20-year 6s____.__-_- 1939/3 D| 1045s Sale [10412 10512! 89]] 10312 106 OS RE ESE 1987|MN| 83 84 | 83 83 801g 87 
Swiss Conferer’n 20-yrs f8s.1940/J J} 115 Sale {11312 11514) 23]] 113!2 119% Stamped 4s_........--- 1987|M Ni ---- 85 | 83!g Aug’23/----|| 79 87% 
Tokyo City 5s loan of 1912____-_- M $| 74% Sale | 743 75 21|} 7133 77%|| General 5s stamped --_--_- 1987|M Nj 101!g Sale /100!g 101!g] + = 2|| 10012 10512 
Uruguay Republic ext 8s__.__1946|/F A] 10212 Sale |103 10314; 31 991, 107 Sinking fund 6s... -_- 1879-1929|A GO| 101 Sale |101 101 2|| 101 108% 
Zurich (City of) s f 88_.__-_- 1945|A O} 10912 11033/110 11014 2|| 109 1137, Registered ....._- 1879-1929|A O| 991g ....|101% Apr’22)----]| -... ---- 
t$5=£ Sinking fund 58_..--1879-1929|A O| __-- 4] 97 July’23|----|] 97 10012 
Railroad. tered _ . . ....1879-1929/A O ~-.-| 9712 Mar’23)---- 971g 9712 
Ala Gt Sou Ist cons A 58__..1943)J BD} 927% 9534) 9412 July’23/____|] 9212 96 Sinking fund deb 5s 3iIM N}| 98 Sale | 97% 98 1}} 97 101%, 
Ala Mid ist guar gold 58__..1928)M N| 993, ____| 997g July’23/____|| 9953 1013 Registered _....---. MN] ..-- 9 97 <Aug’23|----|| 97 Ql, 
Alb & Susq conv 34%s___-_-_- 1946}A O| 78% _._.| 8012 8012} 1/| 78 8i!2|| 10-year secured 78g J Dj 10712 108 |107!2 108 4); 105% 110 
Alleg & West Ist g 4s gu....1998)A QO} 80 82%) 82 8314 9|| 82 83 15-year secured 644s 622271988 M S| 108 108%/108!2 109 3}; 106 111 
Alleg Val gen guar g 4s_-_--_- 1942)|M 8} 871, 8912] 88 Aug’23/____|| 82 90 ||Chic RI & P—Ratlway gen 48'°88|3 J| 79 7912) 78%4 7912} 25)| 76% 82- 
Ann Arbor Ist g 48__......k1995|Q J 55 | 55 55ig 55 = 655g EE 3 Jj 73!g _...| 7553 July’23/-.-.-|| 7553 80% 
Atch Top & 8 Fe—Gen g 48.1995)A ©] 891g Sale | 891g Q9112| 660|| 841, 9012|| Refunding gold 48._____- 1934|A O| 7514 Sale | 74%3 (7514) 82|| 73% 83lz 
pO 1995|A © 90 | 78% Aug’23|....|| 78% 88%||Chic St L & N O gold 5s....1951/3 D| 100 Sale |100 00 4); 97% 10112 
Adjustment gold 4s-_--- k1995| Nov; 7912 81 | 80 ui =3i| 76 832 ER 3D] 95lg -...| 9553 June’23)...-|' 95% 95% 
Stamped..._._.....-- 1995|Nov| 8014 Sale | 801g 803%; 12|| 7614 83!2|| Gold 34s__..--.---.--- 1951/3 D| 76 -| 7853 May’23|--.-|| 7853 7912 
Conv gold 4s 1909. _....- 1955|3 D| 83 ____| 8312 8312 1|| 76 83!2|| Joint ist ref 5s Series A_..1963)J D) 9412 95! 9414) 33)| 91% 97le 
Conv 4s 1905. -._.......1955|3 D} 8312 831g $312} 30|| 76 82!2|| Memph Div Ist g 4s--.-- 1951/J BD) 76% 8212) 79!2 7912} 1) 7Olg 83% 
Conv 4s issue of 1910.-..1960/3 D| 75 -....| 79 May’23|...-|| 97 104%4||C St L & P Ist cons g 58....1932|A O 0034 June’23)--.-|| 99% 100% 
East Okla Div Ist g 4s__..1928|™ 94 96 | 9514 9514 8|| 93% 9612||\Chic St P M & O cons 68__.1930)3 D 10514 1054, 105% 1|| 10414 10712 
Rocky Mtn Div Ist 48_...1965|3 J| 79% 82 | 797%, 12|| 7712 83 Cons Go reduced to 3/40... 198018 D ----| 921g Mar’23).---|| Q2lg Q2lz 
Trans-Con Short L Ist 48.1958/J J] 8553 857%) 85i2 8512 2|} Sl Debenture 58........--- 930\M 8S Ht 9512} 95 9533 8)| 92% 96% 
Cal-Ariz Ist & ref 444s8“‘A"1962\M S/} 91 Qi1lp! Qile 91le 1'! 8712 100 'iChicT H & So! East Ist 58..1960'J D 81 8012 81 10\' 7653 82% 
*No price Friday; latest bid nd asked. a Due Jan..d Due April. ¢e Due May. g Due June. h Due July. k Due Aug. 0 Due Oct. » Due Nov. ¢ Due Dec. s Option sale, 














BONDS 
Y. STOCK EXCHANGE 
Week ending Aug. 17. 


Price 
Ftday 
_ Aw. 17 


Week's 
Range or 
Last Sale 
Ask | Low Htsh\ ! 

Sale B9le 90 
Bale | 99 99 
114 |113 113'2 
10612105 Apr’23 
Sale | 70lz2 71 
10212) 102 
OR i 9658 
Sh 
87 


Range II 
Stnce 1| 
Jan. 1 i} 


BONDS | 
Y. STOCK EXCHANGE 
Week ending Aug. 17. 


N. 


Bonds 


Sold 


| N. Range or 


Last Sale 





| 








lea 

90 
99 

1135s 

10455 
71 

102 
95 


< 
° 


High \Ulinois Centra! (Concluded) Ask\| Low 

925, Purchased lines 344s____.195% 5% 7812) 78 78 | 

10012|| Collateral trust gold 45__.1953;,M N| 80% Sale | 80ls 803, 18) 

11514)) Registered 1953|MN| 7614 ..--| 76% July’23)--- 

105 || Ref 5s interim ctfs_- -"1955|M NW] 10012 __--|1001g 10019! 

75%; 15-year secured 5}4s8___..1934|3 Jj} 1011s Sale /101 10112} 24)| 
2 103'4|| 15-year secured 64s g__.1936\J 109 Sale jee 10914 | 4 

|| Cairo Bridge gold 4s8___..1950/J --| 831g June’23)----) 

Litchfield Div Ist gold 38.1951} J 


Pe 


Chic Un Sta'n Ist gu4}48A.1963\3 J 
i i er ae 1963\5 J 
lst Series C 6s 

Chic & West Ind gen g 6s. 
Consol 50-year 4s 
15-year s f 7}4s__-_--- 

Choc Okla & Gulf cons 58__.1952 M N| 

C Find & Ft W Ist gu 48 g_..1923/M N) - 

Cin H & D 24 gold 448-_-_-_ 1937 iJ 8 


High| No 0. 
1/| 


ace 


-€1932|Q M| 8 
1952|\3 3} 


--1935|M S$) 


tn Oo 


102!2 
July'23 
Mar'l7 7 June’23}---- 
87 


23|---- 


| 
} 
} 
| 


56° ~— 85 


CIStL&C listg 4s 
Registered 
Cin Leb & Nor gu 48 € 
Cin 8 & Ci cons Ist g 58 
Clearf & Mah ist gu g 5s8_-- “1943! J 
Cleve Cin Ch & St L gen 4s- 1993) \J 
10-year deb 448 


Cc 
Cairo Div ist goid 4s 
Cin W & M Div Ist g 48-- 
St L Div Ist coll tr g g 48. .1990 
Spr & Col Div ist g 48_.._-1940 
W W Val Div Ist g 4s__.-1940 
CCC &I gen cons g 68 
Clev Lor & W con ist g 58.-1933 
Cl & Mar ist gu g 44s 
Clev & Mahon Vall g 58.-...1938 
Clé& hy. 90 6360 er 5....-298 


3s 
Cleve Shor Line Ist gu 4}48- 1961 
Cleve Union Term 548 
58 (w i) 
Coal River Ry ist gu 4s__.-1945 
Colorado & South ist g 48. .-1929 
Refunding & exten <0. 


Col & Tol ist ext 4s 

Cuba RR Is‘, 50-year 5s g---1952 
let ref 74s 1936 

Day & Mich Ist cons 448. .-1931 

Del & Hudson Ist & ref 48. ..1943 


4 
10-year secured 78 d 
D RR & Badge Ist gu 4s g_--1936 
Den & R Gr—lIst cons g 48. -1936 
Consol gold 4s 
Improvement gold 5s....1928 
lst & refunding 5s 1955 
do Registered 
Bks Tr stmp ctfs Feb '22 int. 
Farmers L&Tr rects Aug ‘55. 
Bankers Tr ctfs of dep 
do Stamped - 
Am Ex Nat Bk Feb '22 ctfs_|_ 
do Aug 1922 ctfs rd 
Des M & Ft D Ist gu 48. __.1935 
Des Plaines Val Ist gu 4}48..1947 
Det & Mack—lIst lien g 48. .1995 
aggre 1995 
Det Riv Tun 44s 
Dul Missabe & Nor gen 58.1941 





J 
Dul & Iron Range ist 5s._.-1937\|A o 
1937|A O 


Dul Sou Shore & Atl g 56.--1937) 5 


E Minn Nor Div Ist g 48----1948|A © 
E Tenn reorg lien g 58_..---1938\|m 8S 


ET Va & Ga Div g 58 
Cons Ist gold 5s 
Elgin Joliet & East Ist g 5s- | 
Erie ist consol gold 7s ext..1930 
lst cons g 48 prior 1996\ 5 
Registered Hee 5 
ist consol gen lien g 4s- tt 
Registered 


50-year conv 4s Ser A198 3} 
do Series B 


Erie & Jersey ists f 6s 1955\J 
Erle & Pitts gu g 344s B__.-1940\J 
1940/3 


Evans & T Hi ist gen g 58._.1942;A O 
Sul Co Branch Ist g 58---1930|A © 


Fargo & Sou 6s 1924\5 
Fla Cent & Pen Ist ext g 5s. shanl | 
Consol gold 5s 943 
Florida E Coast Ist 4iga---21959) 
Fonda J & Glov 4%s 
Fort St U D Co Ist g 4%4s8-_-1941 
Ft W & Den C Ist g 5s-_--1961 
Ft Worth & Rio Gr Ist g 48_.1928 
Frem Elk & Mo V Ist 68-_..-1933 
GH&8AM &P Ist 58.-.-.-1931 
2d exten 5s guar 9 
Galv Hous & Hend Ist 5s_-.1933 
Genesee River Ist 8 f 6s_...1957 
Ga & Ala Ry Ist con 58_...01945 
Ga Car & No ist gu g 5s_...1929 
Ga Midland ist 3s 1946 
Gila V G & N Ist gu g 58__-.1924 


Gr R & I ex Ist gu g 44%4s_-_-.1941 
Grand Trunk of Can deb 78.1940 
15-year s f 6s 
Grays Point Ter 5s 
Great Nor gen 7s Series A_.1936 
Ist & ref 44s Series A__.1961 


1952 

Green’ Bay & W deb ctfs **A’’____ 
Debenture ctfs ‘“B"” 

Greenbrier Ry Ist gu g 48__.1940 

Gulf & SI Ist ref & t g 5s__b1952 

Harlem R & Pt Ches Ist 4s8__1954 

Hocking Eves cons g 4448. Ho 


H&T C Ist g 5s int gu 7 
Houston Belt & Term ist 58.1937 
Hous E & W T Ist g 5s 9 
1st guar 5s red 
Housatonic Ry cons g 5s_-_-1937 
Hud & Manhat 5s Series A_ mre! 
Adjust income 5s 
Illinois ot; Ist gold aa-1061 





Registe: 
lst gold 3s sterling 198 
Collateral trust gold 4s_- “1983 
tered 19 


1985 MN 


-1941|M N 
M s 


AO 
1953\A O 
Gen conv 4s Series D_..1953/A O 


~_ 
LL BESESSEE SLEEP Tyee -caeces 
OPMOO Hee O DSA Z ten ten tet Ze Zo Se ONOE OT ZO eee Oue ZOU Z5u 


a Cy 
 oeescet conser ces 


1-1 


PUOnaPOUZOZuL Tu POZPUCOOEP ZOOL. A ZOc ue mZeuue 


J 


J 
: 


5 
5 
J 


J 
J 





94 


78% 
Sale 
10012 


2 Sale 


10258 
88 

Sale 
79 


8212 


2 10612 


98 
0612 
9614 
Vile 
Sale 
Sale 
82 
9214 
Sale 


Sale 
102% 
Sale 
Sale 
Sale 
Sale 
Sale 
78 
85 


2 Sale 


45l2 
49 


51 


40 


51 7g Sz 


51 


53%, 8: 


87 
8212 
8212 
“99is 
945g 


9314. 


8434 
67% 


81 
1003 
82 
106!2 
95lg 
88ig 
83 
821s 
90 
60 
993g 
9414 
8753 
11312 
1037 
83 
10614 
8712 


4 
8572 


87 
70 
Sale 
86 
108 
98le 
9912 
893g 
85le 
6212 
—< 
Sale 
Sale 


Sale 
885g 


8634 


| 9012 


Oct'22 


June’23 


| Se Ores eS. 
98 July’23)---- 
9012 Jan’22}| -- 


79\4 
91% 


77% 
Glle 


9553 June’23} - - - 


101i, 102% 
10212 July'23 
85 
76 76 
771g July’23 
84 
815g June’23 
10412 June’23 
98 98 
9212 June'23 
93 Mar’22 
91 Nov'’21 
104 


9612 Feb'12 


901g Dec'l2)- 


67 Jan'21 
901g Aug’23 
1017 10212 
95 954% 
801g June’23 
91% 9214 
8214 83 


78 July’23)- 


76 July’23 
85%, 86 
102 102% 
91!g June’23 
85le 86 
94 941g 
10012 + =1005, 

106% 108 
87 May’23 


Dee'15}- 





735g 7Alg 
78 Aug’23 
85 8514 
4219 43 


Aug’23} - - 


Apr’ 23) - - 


4912 Aug’20}__-- 
47's June’23} - - - 


4212 July’23)- 


4612 July'’23 
46 
46 June’23 
35 35 
9 314 Sept’22 
75\lg Feb’23) 
60 July’23 
8612 Aug’23 








9912 July’23 
98144 984 


95!g July’ 23 ig 


7653 7758 


8412 July’23; 


June’ 23} - 


9312 June’23} - - 
9714 July’23) -- 


981, 98l4 
QY 


1037, 4g 





6912 Apr’21 iis 
9912 Aug’23)__-_- 


9412 June’23} - 


96 96 


8534 July'23} -- 


6734 

81 
10033 

82 
107 


697s 
June’23 
10012 


107 


9714 June’23} - 


98 July’23 


Aug’23}_ 


883g, Aug’23} -- - 


83 


821s 8212 


902g May’23} - 


6114 Aug’23 


993g July’23) - 
92 July’23}- 


113 
10312 
10112 
1057 
8712 
90 May’23 
975g 9834 
ss June’ 


60 
8212 July'23 
67 
8312 8434 
8lle July’23 


11312 
104lg 
Apr’07 
10643 
8712 


9912 July’23} - 
86 90 


90 July’23 
931g July’23 


87 May’23}-. 


8214 823, 
593g 607 
8812 June’23 
831g Sept’21 


78 July’23}. 


80 
83 


Oct’22 
Feb’22 


Sip Mar'33|. 


8312 84 
953g Sept’19 


Apr’ 21 ” 
Aug’23)- 





8Aile 8Aile 


July’23} -- -- 

















“Tig 


R2 


111% 
76l2 
80 
88 
58 


5Ale 





9034) 
9912, 
10044) 
98!2 
80 


90 

93!e 
100 

99le 
10014! 
10444) 


5s||Louisv Cin & Lex gold 448.1931) 





|}Mahon C’l RR Ist 5s8- 


|iManGB&N W Ist 34s_- 
'4||Mex Internat’l Ist cons g 48.1977) 


||Milw & 8 L Ist gu 34s. 
||Minn & St Louis Ist 7s 


Louisy Div & Term g 348 1953/5 
Omaha Div Ist gold 3s__.1951/|F 
St Louis Div & Term g 38.1951/\J 
gt ea 1951/J 
Springf Div Ist g 3%s___.1951/35 
Western Lines lst g 4s. ee 1951| \F 
Registered 
Ind B & W Ist pref 4s 
Ind Ill & lowa Ist g 4s_-_---- 


||\Ind Union Ry 5s A___----- rT 965 


Int & Great Nor adjust 68.1952) iJ 
Ist mtge 6s ctfs 

lowa Central ist gold 5s_- 
Refunding gold 4s 


James Frank & Clear Ist 48.1959 


Ka A&G R Ist gu g 5s 
Kan & M Ist gu g 4s 
2d 20-year 5s 

K C Ft 8 & M cons g 68___.1928 

KC FtS& M Ry ref g 48_..1936 

KC&MR&€&B Ist gu 58__.1929 

Kansas City Sou Ist gold 38.1950 
Apr 1950 

Kansas City Term Ist 48__..1960 

Kentucky Central gold 4s__.1987 

Keok & Des Moines Ist 5s_.1923 

Knoxv & Ohio Ist g 6s 


Lake Erie & West Ist g 5s- et 


Lake Shore gold 34s 
Registered 
Debenture gold 48--.--.--- 1928 
25-year gold 4s 1931 
Registered 
Leh Val N Y ist gug 44s-_- -1940 
Registered 1940 
Lehigh Val (Pa) cons g o...5) 
General cons 448 
Leh V Term Ry Ist gu g 5s- “To4t 
Registered 1941 
Leh Val RR 10-yr coll 68_."1928 
Leb & N Y ist guar gold 48_.1945 
Lex & East Ist 50-yr 58 gu..1965 
Little Miami 4s 
Long Dock consol g 6s._..-.1935/A 
Long Isid Ist cons gold 5s_-41931,Q 
ist consol gold 4s h1931'Q 
General gold 4s | 





Unified gold 48__...--.--- 1949, M 
Debenture gold 58_..-.--- 1934\ 
20-year p m deb 5s 19371 M 
Guar refunding goid 48s__.1949 wm 
Nor Sh B Ist con g gu 58.21932\Q 
Louisiana & Ark Ist g 58_---1927)) 
Lou & Jeff Bdge Co gu g 4s__1945 
Louisville & Nashville 5s_..1937 
Waites G0te £6...ccccoos< 1940 
Registered _.....-.----1940} 
Collateral trust gold 5s_..1931 
10-year secured ee 1930) 


Bee eno ee wot cescenaecc 


NO& M “ist gold 6s_--- “1930! 

De On Beno cseneoecee 1930) 
Paducah & Mem Div 48s_-.1946 
St Louis Div 2d gold 3s_-_-1930 
L&N&M&M ist e448 1945 
L & N South joint M 4s8__1952 

Registered - - - - hi952 


.-1934 
Manila RR (Southern L ines) 1939 
Manitoba Colonization 5s_.1934 
-1941) 


Michigan Céntral 5s_.....-1931 

ee chen Snigtt eoowls 1931 
Litiipnddde onedvecnsel 1940 
* Regist ered 1940 

JIL&S Ist gold 34s__---1951 

Ist gold 3%s 1952 

20-year debenture 4s 

Mid of N J lst ext 5s 

Milw LS & West imp g 5s__1929 

Ashland Div Ist g 6s r 

Mich Div Ist gold 6s__-_-- 1924! 

Milw & Nor ist ext ze --<8e 34 
Cons extended 4% 

Mii Spar & N W ist on 4s_--1947| 

ee 








857 


RR%4 


lst consol gold 5s 

lst & refunding gold 4s__.1949 

Ref & ext 50-yr 5s Ser A__1962 
MStP&SSMcong 4s int gu '38 

lst cons 5s 1938 

“ive coll trust 64%s__-.1931 


68 
[st Ramee es Term sf 4s__ 
MSSM&«A ist g 4s int gu_ 1926 
Mississippi Central Ist 5s_..1949 
M K & Okla Ist guar 5s____1942 
Mo Kan & Tex—lIst gold 48.1990 
Mo-K-T RR—Prl5s Ser A- 1962 
40-year 4s Series B 
10-year 6s Series C 
Cum adjust 5s Series A_-__1967 
Missouri Pacific (reorg Co)— 
lst & refunding 5s Ser A__1965 
ist & refunding 5s Ser C__1926 
lst & refunding 6s Ser D__1949 
General 4s 
Missouri Pacific— 
3d 7s 3xtended at 4% -_-..1938 
Mob & Bir prior lien g 5s_..1945 
Mortgage gold 1945 
Mobile & Ohio new gold 6s__ 1927 
1st ext gold 6s = 
General gold 43s 193 
Montgomery Div ist g 5s- od 


Mob & Ohio coll tr g 4s 
Moh & Mail Ist gu g 4s 
Mont ~ lst gu g 6s 
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ae 


ce oeesgsccgeccgs>> 


S38 
Sacpeeteseees 2177 Sr br 


ZnmenZ@ atta ozomncerreerzetiee weOunn00O7uOuw OF 


Zoemprocoy zee 


OZ 


Zane 


n20uenDUumrOOZmun 


ACh ok 


KEENNOP>HUTEeZ DP>> ag Cg Cg ay OZ, te hee Zt Phe te MH 


100%, 


93 
825g 
754 
74 
943, 
92\g 


“76 
855g 
10212 
9614 
102 
8034 
9834 
801g 
107 
98 
86 le 
83 
8Ule 
75lg 


83 


897s 
9314 
80 

102 
907, 


106%4 

104 

10212 
967 
82'4 
605, 





“915s 918 


92%, - 


77% Se 


.|102 


-|102 


1021s 


102 





Sale 


212 July’ 


70 
75 


} 67% June’23| -- -- 
June’23)|---- 
May’23}---- 


7812 July’22)/---- 


83 May’'23}- 
92 Nov’'ld|- 
83 June’23)- 
8312 June’23}- 
97 July’23)- 
33 3412 
88le 8934 
60 6014 
15 19 


84 Aug’23 


771g Aug’23 
96 July’23 
10214 
75 75% 
9312 June’23 
677 69'4 
85 8578 
Bille 82 

82 June'23 


70 70 
100%, July’23 
9538 
June’23 
75% 

74 


943, 
83 
75% 
74 
9414 9434 
91ig 921 
8512 July’20 
9312 July’23 
92% July’23 
76%4 Silly 
8434 86's 
10212 
Mar’21 
102% 
801g July’23 
983, Aug’23 
82 May’23 
10812 Nov'22 
98 98 
921g May’23 
81 July'23 
8llg July'23 
75 July’23 
9212 9212 
$37, lgug’23 
76%4 787s 
93 June’23)- 


113 








16} 


9412 Aug’ 23|---- 


7853 July’23 
July’23 
907s | 


co 


901, 


--| 9014 May '23 


“OSige 9912 


Sale 


Sale |1037, 


105 


_|10112 
| 8214 


88 
61le 


7814 


-| 9455 


981e July’ os| _— 
July’23 -- 


_ 101 


9814 July’23)- 
10644 10714 
104 | 
110 2le Jul y’2 23 
8214 
6012 Aug’23 
7818 
Apr'23}- 
94%) 


77 
31s 


64 
9612 
82ig 


9712 

8215 

Mar’ 10 
101 


. 1001s May'23 - 


88 
8712 
79 
77s 
921g 
8814 
100 


-)10112 Mar’22 


9234 
93 
85 
86 
100 
5834 
Sale 


5le Sale 


Sale 


2 Sale 


Sale 
O74 
Sale 
Sale 
6378 
Sale 


2 Sale 


80 
96 


» Sale 


Sale 
82 


——r 
10012) 


‘ 
95 
76 


2110 | 
10012, 100 Aug’23 


86 
86 
80 
77 
2g 
87 
9934 


July'23 - 


F a tx - 
Jie 
9215 


1003, 
8734 
91 June’23 
852 85le 
661s Aug’21}- 
100i2 Aug’23 
581g 5812 
17 2153 
1l5le 1648 
8714 88le 
98 
10212 103 
G834 983, 
9212 Dee’22 
967, July'23 
100 July’23 
9134 May’ 23 
7458 

7623 

6314 

G4le 

4934 


80 Aug’23 
921, Aug’23 
92 93 
51ly4 52 


80 July’23 
917g July’23 


10034 
Olle 





7114 July’23 
101 Aug’23 
10153 June’23 

73 Aug’23 

921, 93 

941g Aug’23 

76 76 





8233 May'23 
1091g July’23 
|13614 May’16 








Aug’23} - 


21 
37 


Feb'23 \---- 


1 


| 921g July’23|--- 


3 
4 
4 


May'23 -- 


6 


| 
| 








797% 

97 
102% 

79lz 


93 
6914 
8933 
83% 
837 
65 92 
100% 101%, 


81%, 
917%, 
73% 
1041, 
1037, 
7S8ie 
9424 
9512 
7812 


82: 8314 
109s 111 
“994 10155 





*No price Friday; latest bid and asked this week. 


a@DueJan 6 Due Feb. 


Due June. 


a Due July. nm Vue sep 


0 Due Oct. 


8 Option sale. 
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BONDS |B | Price Weer's |_|! Range | BONDS S3| price Week's Range 
N.¥.STOCK EXCHANGE |$§| Friday Range or Se! Since N. ¥. STOCK EXCHANGE $2 Friday Range or #3 Since 
Week ending Aug. 17. sc | Aug. 17 Last Sale a) Jan. 1 Week ending Aug. 17. ~a,| Aug. 17 Last Sale aa Jan. 1 
| | | ——| 
| Bid Ask\ Low Htgh| No | Low High| | Btd Ask| Low High No. Low a 
M&E ist gu 3}g8_-.....-- 2000|\J BD) 74% 78 | 74% Aug’23|....'| 7453 78 ||Peoria & East Ist cons 4s__.1940/A O| 7012 70%| 7012 727%| 13]| 70% 
Nashv Chatt & St L Ist a... A O| 994% 100 9934 100 7 9853 101 | SG ee eee 1990|Apr. 21 23 21 21 1 21 30 
N Fla & S Ist gu g 58._____- 937|\F A} 96's ....| 98 June’23)....|| 98 98 Pere Marquette Ist Ser A 581956|J J] 9412 Sale | 9412 9434 4|| 92% 977% 
Nat Ry of Mex oe then 4340. -1987 S dj ---- ----| 31 Sepe'aai..--ji .... .... ist Series B 46........... 1956|J 3) _... 80 | 7912 Aug’23}___- 77 ~=2=80 
July coupon on...........--- -| 261g 27%) 25% = 2612} 19)) 23 32%)/Phila Balt & W ist g4s-__-_- 1943|MN/ 861g ...-| 8912 July’23|_---|| 8814 92% 
ee 20 277g| 28 May'23 ----| 28 35 ||Philippine Ry Ist 30- o7ete 1937|3 J) 43% 45 | 43% 44le Bil 41lg 49% 
General 4s (Oct on) ---- ----| 26!g July’23|----|| 261g 26%s/|P CC & St Lgu4%s A_-_--- 940/A ©} 95 Sale | 95 95 | 15)| 94 97% 
April coupes Sp ES ----| 2llg 23%} ..... -----|----|| -... ---.|| Series B 444s guar_..--_-- 1942 A O| Q4le ____| 9612 9612 4\] 94 9612 
Ng 6 AS a ----| ---- 30 | 291g May’23/---.- 2712 2912|| Series C 44s guar__.__-- 1942;|M N| 9314 ___-| 9414 Apr’23]____l] 94 94% 
Nat RR Mex prior lien 4448.1926|3 J| ---- ----| 384 Jume’22/----|| _... ____|| Series D 4s guar.__..___- 1945|M N| 915g ____| 913g July’23|____|] 89% 91% 
See OM... coccweus ----| 3753 3914) 42% June’23)---- 28 44 Series E 344s guar gold_...1949|/F A} 915g ____| 84lo Apr’23|__..|]] 841g 80le 
ye epipeaegetiee ----| ---- 40 | 4493 May’23/...-. 44%, 44%|| Series F guar 4s gold_____ aoe J Di 915g ___.] 91% June’23]___- 89 91% 
Ist consol 4s (Oct on)_..-1951|A O| -.-. --..| 28 Apr’23/---- 27 828 Series G 48 guar____..--- 7|IMN/ 913g __.-| 92 92 8953 92 
April coupon on_______.._.-- ----| ===> -~--| 214 Aug’23)----|| 2114 26!2|| Series | cons guar ‘ie. -21983 F Al 93  _.-.-| 921g May’23]_-_-|| 921g 945s 
I gl «Sone eegeeeEy ----| 221g 30 | 22l2 July’23/-..-|| 2212 2812|| Series J 44s....-------- 4iIMN| 93 __..| 94 July’23]_._.|| 9214 94 
Naugatuck RR Ist 48_____- 1954|M N| 68 --..| 68!g May’23/----|| 681g 68!s|| General 5s Series A_____- 1970 J D/ 96% Sale | 9514 96%! 4!] 9353 9912 
New England cons 5s____--_- 1945|5 3| 75 Sale| 75 75 75 9U!e||Pitts & L Erie 2d g 58____- @1928|A O} 9614 _..-| 99 Nov’22}----]] _... 22. 
SRE RRR: 1945/J 3} 684 -...| 70 Aug’23/----|| 70  75'4|/Pitts McK & Y Ist gu 6s_.-.1932|J J) 102% _...|105 Dec’22|___-|| _--. -.-- 
N J Junc RR guar Ist 48___.1986|F A| 77% ....| 82 Jan'23|----|| 82. 82 2d guaranteed 6s......-- 934/J 3) 993, ___.| 9514 June’20)_---j] -... --.- 
NO&NE Ist ref &imp 44s A’52|\J J| 80% Sale | 79l2 80% 77 = 81!9|| Pitts Sh & L E Ist g 58_____- 1940|A ©} 9734 100 | 991g June’23}____|] 9714 100 
New Orleans Term ist 48-..1953|J J| 7353 7473| 74 Aug’23/----|| 731g 7934|| ist consol gold 58_._.___- 1943)3 Ji] _... _...]100 Feb’23}----}] 100 100 
N O Texas & Mexico ist 6s_.1925|J D| 101 Sale {101 101 3|| 100 101'9||Pitts Y & Ash Ist cons 5s-..1927/M N| 99ig ___.| 98 June’22}__.-|] _... —.-- 
Non-cum income 5s- --_--.- 1935|A O| 75'4 7614) 75 7614 13|| 725g 84 || Providence Secur deb 4s_...1957|M N| ___. 40 | 35 June’23\_--- 3853 
N & C Badge gen gu 44s_-...1945|J 3} 90 91 | 90! May'23 ----|| 8914 90l9|/ Providence Term Ist 4s._.-- 1956|M S| 7012 ...-.| 885g Feb’18/----|] .... -.-- 
NYB&MB Ist cong 5s...1935|A 0} 91% -...| 93 Jume’23|----|| 93 94 ||Reading Co gen gold 4s____- 1997|3 J| 8714 Sale | 86% 8753} 113]| 82% 88 
N Y Cent RR conv deb 68__1935'M N| 103% Sale [1035s 104 | 183// 101 1064|| Registered_._.__._____--- 997/53 Jj 83 _...| 84 July’23]_---|] 801g 86 
Conso! 4s Series A._...-- 1998\F A} 82 Sale | 82 8214) 106|| 76% 83 Certificates of deposit. .-.---- ----| 86% Sale | 861g 87!2) 11]| 79 88 
Ref & impt 4s “8” --- 208 A O| 86 Sale | 85! 8643} 10/| 8414 887%|| Jersey Central coll g 4s..-1951|A O| 8153 85 | 83 Aug’23/....|| 80 86 
me AI apeocecoace 13|A ©} 957% Sale | 95%, 96 | 157|| 927% 98% Renes & Saratoga 30-yr €s-..1941 ~ ¥ ee 
Centr: udson River— Rich & Dan 58....-....--- 1927 9734 9814] 97 9734 97% 
Mortgage 3}48_.-_------ 1997|J 5} 74% Sale| 744  =74%) 16)| 72 77%|/Rich & Meck ist g 58------- 1948|IMN| 68 74 7° Mar’23|---.|} 72 72 
i ~~ Baeseeye 1997|J 3) 72 -.--| 7112 May’23|..--|| 711g 71'e||Rich Ter 58........-..---- 952}3 J) ___.' 96 | 9614 Aug’23/_.--|| 96% 100 
Debenture gold 48. _____- see MN] 88 8934) 887% 897%} 15)| 8612 915s\|Rio Gr June Ist gu 58______- 19002 Bi .... ..--1 88 Jaieesi--.. 85 
30-year debenture 4s----- 942/3 J) 854 8612) 8612 8612) 21/) 8412 904!/Rio Gr Sou Ist gold 4a... __- 1940|J 3} 353 31g July’23}---- 3ig 11 
Lake Shore coll gold aide: 190s F Al 72 73 | 71% ~ 72%] 91) 68ig 76 || Guaranteed...........--. 2940/5 5} 12 ...-| 9 June’23|-.-./| 9 9 
epee aaeed 1998/F A) 67's 71 | 6914 July’23)----|| 6914 73 ||Rio Gr West Ist gold 4s.....1939|J J] 77%, Sale| 774 7712 71g 78 
Mich Cent coll gold 6)40... 988 © A’ 72'4 737%' 72% 72\4 7lly 73 Mtge & coll trust 4s A....1949|A O' 63 Sale | 627, 63 6|' 60% 68 
he 2e ie S\F A 69lg -... 70 Apr'23/----|, 70 75 | RI Ark & Louis Ist 44s....1934/M S| 7412 Sale | 74ig 7412 18), 72% 81 
N Y Chic & Bek iste ---1937 A 0) 8753 8744874 837, 9014|)Rut-Canada Ist gu g 48-._-- 1949/3 Ji 65 74 | 70 June’23|-...|| 70 70 
ELE RRS 937|A O| 8314 ....| 8612 June’23/----|| 8612 86'2||Rutiand Ist con g 444s-----1941|J J} 7612 _..-| 80 Apr’23|--..|| 80  80l2 
Debenture 4s ___- MN| 857% Sale | 857 85%) _2|| 8353 887s|\St Jos & Grand Isl g 4s-.--- 1947/3 Ji 69 691, June’23|-.--|| 69% 75% 
2468 A BC..__-- M N| 10053 Sale |1005 101 32) 98 101 ||St Lawr & Adir Ist g 5s__--- 1996/3 3| 88g 9312] 91 Apr’23|---.|| 91 922 
N ¥ Connect Ist gu F Al ---- 86 € 3|| 841g 88%|| 2d gold 6s.......-..---- 1996|A ©} 98 _.--| 9812 July’23|---- 9812 
N Y & Erie Ist ext g 44 MN) 75 ----| 87 July’22)-.--|) .... ....||St L & Cairo guar g 48... .-- 1931/3 J) 8912 90 | 90 June’23)--..|| 87 90 
3d ext gold 4)48 M S| ---- -.-.| 95 Mar’23|----|| 95  9912)\StLirM &Sgencong 5s..-1931/A O] 9412 95 | 94% 95 944 99l2 
4th ext gold 58__.......-- A QO} ---- 9812) 93!g July’23|----|| 931g 94 Gen con stamp gu g 58....1931/A O} __._ __../102 July’l4|----|] ---. ---- 
5th ext gold 4s 3 Dj 91 93 | 94% Nov’l5/-.--|) .... -...]| Unified & ref gold 4s..... 1929|J 3] 8312 Sale lg 84 8 
N Y & Green L gu g 58---.- 1946|M N} 82!2 90 | 72 July’23|----|| 72 7 Riv & G Div Ist g 48___.- 1933|M N| 7414 Sale | 7414 747%| 22|| 74% 77 
N Y & Harlem g 348------ 2000|M N| 74% 84l2) 73!2 Mar’23/.-.-|| 7312 77%3|\St L M Bridge Ter gug 58--.1930|A ©} 961g 99 | 9714 July’23/----|| 96 99 
N Y Lack & Western 56_...1923|F A] 29% -.._| 994% June’23/_--- 00 ||St L & San Fran (reorg Co) 48.'50/J J] 6712 Sale | 67 6753| 92|| 65 70% 
Ist & ref §6....-.------- 973|M N| ---- ----] ----- -----]- ---|| ---- -.--|| Prior lien Ser B 58...-..-- 1950|J J} 8153 Sale | 81 81%) 18)) 80 85% 
ie ) y “hehe RRS 1973|M N| ---- ----| 97 <Aug’23/..--|| 97 97 Prior lien Ger C 6s hE. 1928/J J} 9914 Sale | 985g 100 | 28] 97 100!s 
N Y LE & W Ist 7s ext__..1930|M §] 103 -...|103 Jume’23/--.--|| 103 103!2|| 5%s .......------------ 1942/3 J} 9012 9112) 90 90 1|| 87% 93 
Dock & Imp 58...-.----- 943/J 3} 99%, -_..| 98!2 June’23|_.--|| 94 98l2 ad adjust Ser A 68....h1955|A O| 7414 Sale | 7314 =74%3| 107|| 7012 80 
N Y & Jersey Ist 58___-..-- 1932\F Al 96 96's Q96!s! 1/) 94%, 9812|| Income Series A 68------ h1960|}Oct| 66 Sale| 6414, 66 | 195 
N Y & Long Br gen g 48___.1941|M §| 83% -...| 91 July’22/..--|| _... __._||St Louis & San Fran gen Os... J 3) 103 105%4|103 103 1}} 102g 104 
N Y NH & Hartford— General gold 58_----.---- 1|J J] 98% Sale | 98 98%) 7 53_ 90% 
Non-conv debep 3448.-.-1954/A O} 3612 Sale | 3614 3612) 4 36 47 StL&SFRR eee J 3} 83% __.-] 8212 July’23/--..|| 82!g 8212 
Non-conv deben 48-_----- 1947\M Si ---. 44 ° 48 Jume’23/_.--|| 47% 49 Southw Div Ist g 58....1947|A ©} 853, __..| 91 June’23/--..|| 91 91 
Non-conv deben 3448....1947|M S| -.-- 42 , 44 June’23/_.-.- 43lg 48 ||St L Peo& N W ist gu 58...1948|J J| _.._ ____|10034 July’23|.---|| 9914 103 
Non-conv deben 48-_--..-- 1955|J 3} 39 40 | 40 Aug’23\_.--|| 3812 51%4|/St Louis Sou Ist gu g 48----- 1931|M S| 87 __--_| 8612 July’23'--..|| 8612 8612 
Non-conv deben 48__---- 1956|M N| 39 Sale | 38! 39 15|| 37 41 |\st LS W Istg 4s bond ctfs_.1989)MN| 74 7658| 741, 751g) 4 | 728% 78% 
Conv debenture 3}48- ---- 1956/3 J| 36 38 | 3512 35l2] 3] 34 46!2|| 2d g 4sincome bond ctis_71989|/J J| 68 6912] 68 68 4|| 66% 7012 
Conv debenture 6s_-.---- 1948|3 J| 55 Sale| 54 551g/ 35|| 52 7314|| Consol gold 4s_.-.------- 1932|3 D| 7512 Sale| 754 76 | 33|| 7312 78% 
4% debentures......--.-- 1957|M N| 27!g 3114] 30 30 22|| 30 42%)| ist terminal & unifying 5s.1952|3 J) 7414 74%4| 745, 747g 6| 73'4 82le2 
78 weropess oS BRR 1925|A O} 60 Sale| 571s 60 37|| 541g 81%4||St Paul & K C Sh L 1st 4}4s.1941/F A| 7512 Sale! 7412 7512] 5|| 74a Silz 
Si ichicasadaseonsdy 1925)A O} 57% 584) 57% = 584s] 110/) 53 71!2/|St Paul M & Man 48._-_--- 1933/5 3} 9134 9314) 913, July’23|--.-|| 91% 93 
Cons Ry non-cony 48s_...1930|F Aj ---- ----| 44 Apr’23|.-.--|| 4014 4612|| ist consol g 6s.....------ 1933|J J] 10312 _ 110734 July’23)--..|] 107. 109% 
Non-conv 48...._...-- 1954/3 3) 34!2 35 | 5012 Dec'22|__.-|| _...  _...!| Reduced to gold 44s----- 1933|3 3) 9534 9612] 9612 9612) 1|| 9553 99l2 
Non-conv deben 48....1955|5 J| 34!2 ....| 43 July’23/_.-.-|| 43 Mont ext Ist gold 4s-_---- 1937|3 D| ___. 91 | 91 July’23|----|] 89g 93 
Non-conv deben 48....1956|3 J| 34!2 38 | 49 Dec’22/..--|| _... -.-.|| Pacific ext guar 48-_----- 940/J 3} 82 __..| 85 July’23|---.|| 84 85 
N Y & Northern Ist g 58__..1927|A ©} 9812 -...| 993s June’23/___- 997s||S A & A Pass ist gu g 43.-..1943|3 J| 72 Sale | 7153 7313| 74) 7053 75% 
N Y O& W ref Ist g 4s__-.g1992|/M S| 6l!l2 61% oe 61%4| 28)| 601g 707||Santa Fe Pres & Ph 5s_- M $/| 9653 _...| 97 May’23]---- 99 
1 D| 574 58 58 1|| 52 705s)\San Fran Term! Ist 4s AO} 8114 Sale | 81 81l4) 35)| 78lg 83% 
NY AO| 65 .... 73 i, oe Pee re OY eeepegete A O} 10814 ..--|107 July’23/----|] 107. 107 
N Y & Pu Ist cons gu § 4s...1998 A OQ} 80% 8214) 82% 8214 ay “Ree ey eee A O} 10012 __--| 99% July’23|---.|| 90% 99% 
N Y & RB Ist gold 58___-_-_- 1927|M $| 96 -...| 95 Apr’23/..--|| 95 95 ||scioV & N E lst gug4s_...1989|MN/| 84 86 July’23|---.|| 8458 87% 
N Y Susq & W ist ref 58....1937|3 J) 52 Sale | 52 52 50 60 ||Seaboard Air Line g 48_----- 1950/A O} 56 5812! 53% July’23)---.|] 53 58 
06 BUND. ssnccoenas 1937|F A| ---. 44%| 45 June’23/..--|| 42  45s|| Gold 4sstamped__..----- 1950|A O} 53% 5412] 5414, 5412) 4] 52 58 
General gold 58_._....--- 940\F A} 40 41 | 40 41 40 49 Adiustment 58...------ 01949|F A| 28% Sale | 28 287%| 75 | 22% 32%2 
Terminal ist gold 5s__-_- 1943|M N| 76 -...| 84 June’23|-_.--|| 84  9353|| Refunding 4s_.....------ 1959/A ©} 4314 Sale | 4212 4312} 63] 39 46 
N Y W’ches & B Ist Ser 14}48.'46|J 3) 352 3612] 3553 357%g| 19] 3212 50'4)| Ist & cons 6s Series A__..1945|M $| 64 Sale | 6312 6414, 67|| 58% 68 
Norfolk Sou Ist & ref A 58_.1961/F A| 61 6112] 62 62 8} 614 71 Seaboard & Roan Ist 58....1926|J J] 9312 9612] 961, Aug’23|--..|| 93% 97% 
Norfolk & Sou Ist gold 5s...1941|M N| 87% 8812] 87%s  877%| 1/| 87% 9314||Sher Sh & So Ist gug 5e____- 1943/3 D) ___- ____]| 3612 June’23|---_|| 3612 37% 
Nort & West gen gold 63_._.1931/M N| 108g ..._/108!g 1081g| 4/|| 106 10812\|S & N Ala cons gu g 58__.--- 1936/F A| 97  _.-.| 99% May’23 aie 98 101% 
Improvement & extg-_--- 1934\F Aj| 108% ....|110 Mar’23|..--|| 110 110 Gen cons guar 50-yr 58-..1963/A ©} 961g 99 | 9834 June’23|--__|| 9612 99% 
New River Ist gold_____- 1932|A O| 107!g -_..|107 Jtly’23/-.--!] 1 107 ||So Pac Col ts (Cent Pac col).k’49|J D| 83 Sale | 82! 8312] 64] 77!2 85 
N & W Ry Ist consg #0... 1098 A GO| QI1lz Sale | 907, 92 51 | 85'4 9314|| 20-year conv 48.....--.- g1929|M S| 92% Sale | 92ig 925g 196 | 904 92% 
Registered____.._.._-- 96|A O| 802 -__..| 85 July’23|-.--|| 85 90 20-year conv 58....------ 934|3 D| 99 Sale| 99 99 4| 9814 10212 
Div’! Ist lien & gen g 4s. i944 J 3| 87 88 | 88 88 2] 827% 88 | So Pac of Cal—Gu g 58--_-.-- 1937|M N| Qlig _...|10114 July’23 ----| 101 1012 
10-25 year conv 4149...1938 M $| 102!g ____|101 101 1} 101 108 ||So Pac Coast ist gu 48 g_---1937|J J] 88ig 8914) 88 Aug’23|--..|| 88 89's 
10-year conv 68. ___-.--- 1929|M $| 10744 108%/10712 10814; 62] 107 117%'|So Pac RR Ist ref 4s__....-- 1955|3 J| 871g Sale | 871g 881g| 115] 83 88l2 
Pocah C & C joint 48...1941/J D} 85%, 86 | 85%, 8533! 11] 845g 8912 |Southern—Ist cons g Ba. 771904 J 3| 947% Sale | 9453 95 34 9814 
North Ohio Ist guar g 58_...1945/A ©0| 78 85 | 79 July’23'-.._.| 79 983 Develop & gen 48 Ser A__.1956/A O| 68 Sale| 671g 68 | 132] 6614 6912 
Nor Pacitic prior lien 40..--1997/Q 3| 843 Sale | 84 84%,' 72| 81% 87 gay i ae ERAS SRE. 1956\A O| 101% Sale /10112 102 | 136] 100 102 
Rh i ORNS 1997 Q 3} 8l'g 85 | 81l4 July’'23 ----'| 81  8312'| Mem Div Ist g 4%4s-5s-_.1996 J J| 92% 9912 93 93 17| 90 97 
General ‘tien gold 3s___.- @2047,\Q F| 59% Sale | 59% 60 , 12)| 59 624 | St Louisdiv Ist g4s__.__- 1951,J. 3| 7733 784, 7714 77%) 1) 75% 82 
ai ecg @2047|Q Fi -.-. 59%] 60 June’23|..--|| 5812 60 ||So Car & Ga Ist ext5i4s_._.1929IM N| 97 99 | 99 Aug’23/--..|| 97. 99% 
Ref & impt 444s ser A....2047/J 3} 8414 8614] 8414 8414) 4/| 82% 90 ||Spokane Internat Ist g 58...1955|J 3] 8114 83 | 81% July’23|--..|| 81% 83% 
Sepa Selene: 2047|J 3] 105% Sale |10514  1061g| 61|| 10514 109%4||Staten Island Ry 44s___--- 1943/3 Dj __._ _...] 80 Oct’20|--.-|] ---- ---- 
Ages dpa ea 2047|J 3} 93 95 | 93 9312} 2)| 9212 100 ||Sunbury & Lew 4s......-_- 1936|J_ 3} 87ig _...| 92 May’22|----|| ---- ---- 
il a Ailes Geet: 2047|J 3| 93!2 Sale| 934 94 59|| 9212 9914|/Superior Short L Ist 58g-..e1930|M 8| 95% __..] 95 May’l8/----|| ---- ---- 
St Paul-Duluth Div g 4s_.1996/J D) 85 -_..| 89 Feb’23]----|| 89 89 ||Term Assn of St L Ist g4148_1939|A ©} 907% 94 | 9212 July’23|--._|| 90 95 
St Paul & Duluth Ist 5s. -1931 Q Fi 991g .___| 98% Jan’23|----|| 9812 987%,|| 1st cons gold 58.....____- 944\F Al 95 9712] 96 96 2|| 95% 99 
Ist consol gold 48__---- 8|3J Dj} -.-- ----|109!2 July’23]----|| 8414 84'4|/| Genrefundsfg4s______- 1953 3 J} 80 Bale | 79% 80 3\| 77 82 
Nor Pac Term Co Ist g 68-_- 5 3} 1084110 1110 July’23 108 110 ||Tex & N Ocon gold 58_____- 1943|J J] 893, ___.| 9953 May’23|/--_.|| 90 90% 
No of Cal guar g 56.-_-.---- A Oj .... -...|100 June’23 100 102 ||Texas & Okla ist gu g 58_...1943)M $/ ____ ___.| 331g Dec’22|--.-|| ---- ---- 
North Wisconsin ist 6s 3 J} 100% -...}100 Jume’22)----|| -... --..-.||Texas & Pac Ist gold 58____-_ 2000/3 D| 9212 93 | 92Ie 93 901g 96 
Og & L Cham Ist gu 48 g--.1948|3 J] 6 67 | 68 July’23|-.--|| 66 71 2d gold income 5s-.-.--- 000/Mar| 40 75 | 51 Aug’23/--_.|| 40l2 54 
Ohio Conn Ry 48_.._.----- 1943|M S| 89g __._| 8614 Apr’23|----|| 86, 86%|| La Div B L Ist g 5s___-__- 1931\3 J} 82 88 | 84 84 ij] 84 92 
Ohio River RR Ist g 58_---- 1936|3 Dj} 94 --.| 9653 Mar’23}-..-- 9512 981g|i\Tol & Onio Cent Ist gu 58_..1935|J 3} 96 9812] 9712 May’23/---_- 96% 98% 
General gold 5s_...------ 1937/|A O] 95  99%g] 9512 Feb’23|-.--|| 95!2 95!2|| Western Div Ist g 58____- 1935|A ©} 92 ____}) 9312 Apr’23|--..|| 92! 96 
Ore & Cal Ist guar g 58___-- 1927|J J} 991g Sale | 99 9953) 51|| 983% 100 General gold 58___.-- :_..1935|J OB] 88 ___-| 89% July’23|--.-|| 875s 91% 
Ore RR & Nav con g 4s___-_- 1946|3 D| 86% Sale | 86 8634; 12|| 84% 88 ||Tol Peo & West 4s.....___- 917|J 53} 27 _.--] 30 June’23]--.-|| 30 32 
Ore Short Line—Ist cons g 5s. K J 3} 101 10112/101 101! 7|| 99 10412||Tol St L & W priieng 34s_.1925|\J 3} 95 96%4| 951g 95%] 10)| 93te 96% 
i nese 46|3 J| 102 Sale |102 102 9|| 997 105 || 50-year gold 48...._.-__- 950|A O| 6914 70%] 7053 70%! 4)| 68's 75 
Guar refund 4s_____----- 1929 J D) 92% Sale | 92 9234] 34!| 9053 927%|\iTol W V & Ogu4sA_____ 1931/5 3} 94 __..| 9514 June’23|--..|| 95% 95% 
Oregon-Wash Ist & ref 4s---1961|3 J| 80 Sale| 79%: 80 | 39|| 7512 82 || Series B4i4s_..----..-_. 1933|J. 3} 94 ___-] 9514 June’23|--..|| 954 964s 
Pacific Coast Co ist g 58_...1946|3 D| 75 77 | 75 Aug’23/-.--- 75 79581 Series C 4e___..........- 1942)M S| 95% ___-| 867% Nov’22|----|| -z-- ---- 
Pac RR of Mo Ist ext g 48...1938|F A| 85l2 -___| 841s July’23|----|| 84  86%s||Tor Ham & Buff Ist g 4s_.-1946|J BD) 80 8314] 8014 July’23/--.-|] 78!2 82 
2d extended gold 5s__---- 1938|J J| 9414 95 | 95 July’23|-.--|/| 95 97 ||Ulster & Del Ist:onsg 5s.-.1928/3 D| 94% 96 | 9412 Aug’23|--..|| 94 952 
Paducah & Ills Istsf4i4s_..1955|J J} 885s 91 | 90 June’23|_---|| 90 91 ist refunding g 48_______- 1952|A 0} 50 67 170 Mar’23|---- 66 a 
Paris-Lyons-Med RR 68_...1958|F A| 69 Sale| 65!g 6912| 289|| 65's 78\2||Union Pacific ist g 4s____-- 1947|/J J} 9312 Sale | 933, 9453] 264|| 8812 ; 
Paulista Ry 7s___...------ 1942|M 8 7 Sale | 96 97 11|| 95 977%|| 20-year conv 4s_..___.___ 1927|J 3} 9534 Sale | 9514 95%| 143|| 9414 95's 
Pennsylvania RR—cons g 4s sess MN ----| 8812 July’23]_.--|| 8812 9314/| Ist & refunding 4s_____- 92008|M S| 847% Sale | 8353 847 3| 114/| 80g 88 
Consol gold 48........--- 1948|M N oon Sale | 88% 8912} 14|| 87% Q1'2|| 10-year perm secured 63_.1928|J J] 104 Sale |104  10412| 19/| 100 105% 
4s stamped_.____- May 1 1908|MNj .... -..| 88lz 88iz] 1, 85. 90 ||U NJ RR & Can gen 4s..--1944/M S| 90 9212] 9112 June’23|--..|} 90 9d 
Consol 4%4s___.....__--_- 1960|F Al 94% Sale | 94% 947g} 48|) 92%, 985s||Utah & Nor gold 58________ 1926|J 3} 9915 100 | 99% June’23)--..|| 99%2 i 8 
General 4}48_......----- 1965|3 D| 90!l2 Sale | 90 9034; 67|| 857% 927, lst extended 4s__________ 1933|\J 3} 8914 ----] 91!2 Apr’23/--..]] 91 9 % 
| Sa: 1968|J D| 10012 Sale |100 10012} 64|| 98 101%4||Vundalia cons g 4s Ger A.....1985 F Al 84 ....| 86 Apr’23]----|| ---- a 
10-year secured 7s_....-- 1930/A O} 108 Sale |108 109 35|| 1061g 110%4|| Consol 4s Series B______- 7|MN} 84 —...| 85 May’23]/--..|| 85 ae 
15-year secured 6248.-.-1936/F A| 107% Sale |107!2 107% 27|| 106% 111's||Vera Crus & P isteudia...1934|3 J]. ~---| 36 June’23}---.|| 34 la 
Pennsylvania Co— July coupon on_.........---- ----| 26 -.---| 38 Apr’23/---.|| 34 5 
Guar 3s coll trust reg A. «937|M S| 841g ____| 8412 Nov’22/..-.-|) .... ---- CEE ancesvecocense et ee Bee td Cee | ee 
Guar 34s coll trust Ser B.1941|A A| 8214 8319) 827% July’23|_-.-|| 8134 83's||Verdi VL & W Ist g 5s MS; _... 9912) 98 May’23)----|| 98 
Guar 34s trust ctfs C_..-1942|J D| 81lg 8353| 83g June’23|----|| 80 83's|| Virginia Mid Ser E 5s_ M S| 9714 98% 981g Mar’23|--._|| 981g 98% 
Guar 348 trust ctfs D_..1944/J DBD) 8014 ____| 81% June’23|__--|| 81% 81%/|| General 5s__..____- -1936\M Nj} 961g: -..-| 96 July'23)--..|| 93 97% 
Guar 15-25-year gold 48_.1931/A O| 90 911s! 90 90 8914 93 ||Va & So’w'n Ist gu 56_.___- 3\3 J' 92 9419' 92 July’23/-...|| 92 93% 
Guar 4s Ser E_-......--- 1952'‘M N| 8414 87 | 8412 June’23/____'' 8412 lst cons 50-year 5e_____- 1958'A O 761g 78% 76% 7633 1' 75% 81 























*No price Friday: latest bid and asked this week. a Due Jan. 6 Due Feb. g Due June. h Due July. k Due Aug. 0 Due Oct. pDue Nov. ¢ Due Dec. 8 Option sale. 
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BONDS Price Week's 3x! BONDS 
N. ¥. BTOCK EXCHANGE Fr day Range or $3 ‘ines N. Y. STOCK EXCHANGE Friday Range or 
Week ending Aug. 17. Aw. 17 Last Sale | Jan. 1 Week ending Aug. 17. Aw. 17 Last Sale 


Btd Ask| Low Htgh| N No. Low Htgh Btd Ask\| Low Htoh 
9412 Bale | 9412 95 29 7 = 901g 98 || Det United ist cons g 4\4s__1932 8553 86!2) 85 
Q4l2 957%| 94% 957, | 99 ||Diamond Match sf deb 748 1936 105%, Sale |1055, 105% 
85 Sale | 85 86 17 Distili See Corp conv Ist g 58 1927 515% 56 | 51 Aug’23 
65 ....| 71 June’23}---- Trust certificates of deposit. _- 515g 54 50 52 
9312 1001g} 94 Mar'23)/---- Dominion Iron & Steel 5s-. - 1943 74% 79 | 7612 7612 
79 | 73% Jan'23/---- ||Donner Steel 7s 94 8612 87 8612 8612 
6612) 6312 July’23)---- du Pont (E I) Powder 4s - 1936| 88 88 May’23 
75 | 72% Apr’23}---- duPont de Nemours & Co 74s" 31) 
741g Nov'22|/---- Duquesne Lt Ist & coll 68..1949 
79 June’23)---- 80 Debenture 74s 1936 
98%, June’23) ---- East Cuba Sug is-yrete7i4s' 37 
78\4 July’23)---- Ed El Ill Bkn Ist con g 48_.1939 
8512 June’23} - - - - Ed Elec Ill Ist cons g 5a_.--1995 
80 Aug’23)- 80 Elk Horn Coal conv 6s 
60 6012 Empire Gas & Fuel 7}48-- -- 1937) 
98 9814 Equit Gas Light 5s 19% 
7614 76% Federal Light & Trac 68----1942 


787% 7912 1953) 
92 Aug’23 Fisk Rubber Ist s f 8s 
79% 80 Ft Smith Lt & Tr Ist g 5s_.-1936 
771g 772 Frameric Ind & Dev 20-yr 744842 
98%, June’23} - Francisco Sugar 74s 1942 
9312 99 Feb'23)- Gas & El of Berg Co cons g 581949/3 
5 | 95 June’23|----|| 96 General Baking Ist 25-yr 68-1936|5 
46%, 497%) 49% 49% 2 |\Gen Electric deb g 3)40...-19631F 
6012 Bale | 60 6012 Debenture 5s 1952|M 
45 50 | 49 49 Gen Refr ist s f g 68 Ser 4.2 
99 99121 99 Aug’23 Goodrich Co 64s-_-..------- 947 
7813 80 | 79 Aug’23}---- Goodyear Tire & Rub Istsf fe 41) 
76's Bale | 7612 787% 82 10-year s f deb g 8s 


Sup & Dul div & term Ist 48 '36 7612] 7512 Aug’23 Granby Cons M 8 & P con 6s A’28' 
..--| 65 May’22}--- Stamped 1928 


W & Con East Ist 446 1943 
Conv deben 8s 


INDUSTRIALS Gray & Davis 7s 
Adams Express coll tr g 48- uot 8014! 80 Aug’23/----|) 8 Great Falls Power Ist s f 58-1940 
Ajax Rubber 8s 1936 94 | 9312 9312 Hackensack Water 48 1952 
Alaska Gold M deb 66 A. --- 1925 673; 5& July’23 8 | Havana E Rv L & P gen 5s A 1954 
Conv deb 6s series B 612} 5 <Aug'23 Havana Elec consol g 58----1952 
Am Agric Chem Ist 56 96 | 96 9614) 7 Hershey Choc ist sf g 68. .-1942 
lst refa lt 7486 97 | 9612 97 |Holland-Amer Line 6s (flat) -1947 
Ameri an Chain 66 Sale | 9312 9412 Z'2 /Hudson Co Gas Ist g 5s-_-.-1949 
Am Cot Oil debenture 58_.-1931 Sale | 621, 6412) /Humble Oil & Refining 548-1932 
Am Dock & Impt gu 6s... ..1936 ..--|1057% Dec'22) |[linois Bell Telephone 5s w i 1956 
Amer Republics 68 89 | 8814, 88le Illinois Steel deb 4448 1940) 
Am Sm & R Ist 30-yr 5¢ ser a Bale | 90%, 9il4 4 \Ind Nat G & O 5s rs 
6s B Sale |101!e ‘ Indiana Steel Ist 5s 
Sale {101% Ingersoll Rand ist 5s 
Sale | 921, Interboro Metrop coll 4448--1956 
9214) 88 July’ 23 86 Certificates of deposit 514 Apr’23 
10112 102 |100%4 July’23}-- -- Guar Tr Co etfs 16% stamped . sean ‘adaal a ee 
98 Sale | 975, 981g . Interboro Rap Tran Ist 5s. .1966 : 6212 64 
115l4 Sale [115% «11512) ‘« 6153 64 
84 Sale | 84 : B7l4 f 57 57% 
6212 Bale | 6212 8612 Sale | 85% 7612 
97% Sale 5g Int pth Corp Ist 20-yr 5s. -1932 6312 67 | 6012 Aug’23 
100% Sale : Inter Mercan Marine s f 68. -1941 


735g Sale | 74 7Thle 
8312 Sale 90 ||International Paper 5s 8312 Sale | 83 8312 
i ciiibadh® . «ake - Ist & ref 58 B 


81 

83 8334) 82 83 81% 

26 34 ‘ - Jeff Clear C & I 5s 74 75 . oo. June’17 coco 
26 Bele 3 Jurgens Wks 6s (flat price) . 1947 74 


75 Bale | 74 75 
Kansas City Pow & Lt 58-- 1952) 9012 Sale | 991g 9012 87 91 
Kan Gas & El 68 1952 


9414 Sale | 94 f 9312 9614 
Kayser & Co 7s 


103% Sale |103% 10213 107 
9714 9712 Kelly-Springfield Tire 8s-_--1931 10744 Sale |107 107% 105 100% 
9812 985s 00 ||Keystone Telep Co Ist 5s.--1935 ---- ----| 941le July’21 oanin: callie 
O5!g D5le Kings Co El L & P g 58_-.--1937 9712 _...| OOl4 9914 9614 20% 
87 Sale Purchase money 68 1997 11012 Sale |110!2 1102 10812 11312 
9753 Sale Convertible deb 6s 100 ___.|104% July’23 10443 104% 
90 Sale Kings County El Ist g 48. .-1949 68 7014| 70% June’23 
Po RE Rg Fo 03%, 80 Stamped guar 4s 1949 68 70 | 68 8 
100 Sale| 9 Kings County Lighting 5s..1954 71 8244| 7514 June’23 
9414 Sale 648 1954 95 96%) 9512 9512 
61 6312 Kinney Co 74s 10114 102 |101 10112 
847% = B5lg 2 ‘ Lackawanna Steel 5s A...-1950 M 887g Sale | 88 887 
9712 Sale Lac Gas L of St L ref & ext ery 92 Sale} 91 92 
10312 1037, ‘Lehigh C & Navsf 44s A_-1954|J 9llg ____| 9214 July’23 
107 Sale Lehigh Valley Coal 5s “1933|3 971g 98%| 98 July'23 
108!2 Sale |108 10912 és 1933/3 88  _...| 831g Oct’21 
6012 65 July'23 Lex Av & P F Ist gu g 5s_--1993|M 40 47 47 
85 . 7912 Nov’22|----| i: L iggett & Myers Tobac 78. — A 119 Sale 118% 
7053 7! 71lg f 951|F 9612 9712 
7053 7! 7112 Loriliard Co (P) 78.------- 1044 A 11814 119 
5853 5612 58 96 961s! ¢ 
8653 86 109 Sale | 
8653 Sale | 861, 9753 Sale | 
815g 82le 81%, 5814 59 | 
son Bille Sli, 45 61 | 

f Silly Silly le Rigi ¢ 
96 Sale | 96 Hh 85 | 

| 


Price Week's 











Virginian 1st 56 Series A_...1962 
Wabasb ist gold 56 


ist lien 60-yr g term 48_..1954 
Det & Ch ext let g 5e....1941 
Des Moines Div ist g 48. .1939 
Om Div ist g 3%e 9 
Tol & Ch Div g 4s 

Warren Ist ref gu g 3% 





107% Sale |1077, 108'g 
10353 Sale |103'4 10412 
1067, June’23 
9 9014 
8714 July’23 
100 100 

9712 9712 
8955 91 

9512) 93%, 9334 
----| 96% 9614 
Sale | 97 97 

Sale |103 1041, 
701g Mar’23 


8614 88 

100 101 
9114 July’23 
100 = July’23 

= 79 
10012 

O74 98 

9912 100 
11514 116% 
101% 1021, 
88!2 July’23 
92 June’23 
92 921e 
91 July’23 
98%, July’23 
82 May'23 

84 
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Wash Term ist gu 348... ..1945 
lst 40-year guar 4s 

W Min W & N W ist gu 56..1930 

West Maryland Ist g 48_...1952 

West N Y & Pa ist g 58___.1937 
Gen gold 4s 1 

at yt Pac ist Ser A 5s 


et 


ed + + + bebebe 


Orn 


or Go: 


Regis 
Wheeling & L E ist g 58... .1926 
Wheeling Div ist gold 58.1928 
Exten & impt gold 5s. -...1930 
Refunding 4)46 Series A -.1966 
RR ist consol 4s 1949 
Wilk & East ist gu g 5e 
Will & 8 F ist gold 56 
Winston-Salem 8 B ist 48..1960 
Wis Cent 50-yr Ist gen 48. ..1949 


z+ 


os 





SP rere rere Fite en Pa fF 
aZeelCymrecOucmnOucOe>rr Sr moun r ZZ 








4 
79 July'23) 
100 101 
96 Nov'22 
9%, July’23 


Amer Sugar Refining 66. 
Am Telep & Teleg coll tr 48.1929 
Convertible 4s 1936 
20-year conv 448. ....-- tie 
30-year coll tr 5s 946 
7-year convertible 6s.-.-- 1988 
Am Wat Wks & Elec 58_...1934 
Am Writ Paper s f 7-64 


76 93. 
Armour & Co Ist real est nee 


Atlantic Fruit conv deb 76 A. 1934 

Trust certificates of deposit... 
do stamped 

Atlantic Refg deb 56 

Baldw Loco Works Ist 56. --1940 

Barnsdal! Corp sf conv 8% A1931 

Bell Telephone of Pa 58..-.1948 

Beth Steel ist ext s f 5s 1926 
lst & ref 58 guar A_...-- 1942 
20-yr p ES tapes 6s....085 

66 A 


ee ee 


ew: | OuZZOUuZZZ>uuz> 
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' 
' 
‘ 
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a=>p = -32-=>pr>r>- 27> SEF 


1) 900m rc Oper mer 000420702252 
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oie 
Booth Fisheries deb s f 6s -- "1926 
Braden Cop M coll trs f 68..1931 
Brier Hill Steel Ist 54s_.--1942 
B’way & 7th Av ist c g 58..1943 
Brooklyn City RR 5s 1941 
Bklyn Edison inc gen 58 A--. oe 





aes SE SESS ccUUSEE> 


OO ET ct CMR ga ewe OunwoZznd 





General 78 Series C 
General 7s Series D 
— Qu Co & Sub con gtd 58 "41 
Ist 56 1941 
Brooklyn Rapid Tran g 58..1945 
Trust certificates 
Ist refund conv gold 48__.2002 
3-yr 7% secured notes....1921 
Certificates of deposit... .-- 
Ctfs of deposit stamped _-_-- 
Bklyn Un E! Ist g 4-58 
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Gee Get 


Magma Cop 10-yr conv g 78.1932 J 
Manati Sugar 74s---.----- 1942 A 
Manhat Ry (NY) cons g 48.1990 A 


_— 





Beentia Wee 78....<«ceseo~ 1942 M 
Manila Elec Ry & Ltsf 5s..1953 M 
Market St Ry Ist cons 58_..1924 M 
5-year 6% notes_-..--.---- 1924 A 
Marland Oils f 8s with war’nts’31 A 
Without warrant attached..._ A 10212 10314 102 
748 Series B 11212 156 (112 
do without warrants 97 99 . Q8le 
Merchants & Mfrs Exch 7s-_-1942 5 1051 Bale 105 
Metr Ed istéref g 68 Ser B-1952|F 985g Sale | 9814 
Metr Power 6s 943g 947s| 95 
Mexican Petroleum sf 8s__-1936 ™M 108 109812108 
10114 Sale Mich State Telep Ist 5s----- 1924| 991g Sale | 997, 
9812 99 Midvale Steel & O conv s f 58 1936 85 Sale | 841s 
86 884 Certificates of deposit... 1936 8453 847—| 845, 
97'2 Sale Milw Elec Ry & Lt cons g 5s 1926 983, 9914) 98te 
120 122 Refunding & exten 4}48_.1931 893g 901g! 893g 
9514 9612 i} 9 Sale | 891g 
76!2 Sale 77 Sale | 817s 
997% 10014) 99% July’23 Milwaukee Gas L Ist 4s__..1927 
99l2 Sale | 99 9912 96 Montana Power Ist 5s A_-_-__1943 
96's 9644) 9553 957% Montreal Tram ist & ref 58.1941 
96 97 | 96% 97% Morris & Co Ist 8 f 4448_---1939 
85 87 | 87 July'23 Mortgage Bond 4s 196 
742 Sale | 7412 | 75 58 
96%3 Sale | 96%3 9633 Mu Fue! Gas Ist cu g 58__--1947 
96!, 9653) 9614 9653 Mut Un gtd bds ext 5% -.--1941 
10 141g) 1214 July'23 ‘ 20 ||Nassau Elec guar gold #s..-1088 
92 92 2|| 92 Nat onal Acme 74s 1931 
69 Aug'23 Nat Enam & Stampg Ist 58.1929 
85 8614 84 Nat Starch 20-year deb 5s__1930 
100g 10014 9312 10115 National Tube Ist 5s 
9712 101 95 101 ||New England Tel & Tel 58-.1952\J 
761g June’23 7612 875s||New Orl Ry & Lt gen 448_ 1935/3 
79 81 6|| 76 83%4||N Y Air Brake Ist conv 6s_.1928 
8612 8653 8412 90 Dock 50-yr Ist g 48_...1951 
891g 95% ison Ist & ref 644s A.1941 
84l2 Q2l2 L& Pg is 1948 
9812 100 
98 Ry ists f 5s A__1966 
L & P Ist g 48__..1930 
lst R E & ref 4s8__.1942 


a Un Gas Ist cons g 58.1945 9: : = 192 
109 Sale 109 109% oot 5S | Sots Sunes 
ist lien & ret 6; Series A__ 1947 1037, Sale 103 1037 
78 10853 109 10812 Aug’23}- 
91 93%, 91le June’23 
8212 85'4; 82 July’23 
8314 84 

9012 Sale , 89%, 

9514 97 9614 

9714 9814] 9712 

O3ig 94 


9312 Sale | 92314 9312 
961g Sale | 961g 
116 Sale 116 


) w 
SS 


Buff & Susq Irons f 5s 
Bush Terminal! Ist 4s 


: 2.8 
' 


— 


Building 58 guar tax ex__.1960 
Cal G & E Corp 5s 
Camaguey Sug ist sf g 7s--- 
Canada SS Lines Istcolls f 7s '42 
Canada Gen Elec Co 6s_- ..1942 
Cent Dist Tel Ist 30-year 58.1943 
Cent Foundry ist s f 6s__..1931 
Cent Leather 20-year ¢ 58_.1925 


no ry — ’ 
Call en ee mS OVO I Go OO! oe 


wr Z0rd 


paien ae 

QAle 

887 

7612 

83 Apr’l4 

9212 July’23 

92 July’23 

951g Feb’23 
July’23 


5\%s Ser B due Jan 1 
Colo F & I Co gen sf 58....1943 
Col Indus ist & coll 5s gu___1934 
Columbia G & E Ist 5s 

Stam 


Columbus Gas Ist gold 58__1932 





Boece gs PSS geen Sa: 


tamped guar 195 
Cons Coal of Md Fits teen tet be 1950 
Con G Co of Ch Ist gu g 58. .1936 
Consumers Power 19 





a rr 
OC! uePurPOOrZuOZue0bu2ZZOOuue 2Z05e> 


68 194 
Sugar conv 7s8-_..1930 
tamped 8% . 1930 
ist coll 88.1931 





-; 
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Rh le 





648 
Yeas ebnete cite se 
st & gens 8. 
94% 954) 26]/) 90 98 30-year deben s f 6s... Feb 1949 4 1061g 10612 
103ig _104lg 101 10418 20-year refunding gold 68.1941'!A ©' 10514 Sale '105%, 10512 


*No price Friday; latest bid and asked. a Due Jan. é Due April. @Due March. ¢e Due May. g Due June. h Due July. k Due Aug. 0 Due Oct. »Due Dec. sOption sale” 
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New York Bond Record—Concluded—Page 5 Quotations of Sundry Securities 
- All bond prices are “and interest” except where marked “f” 
BONDS NM Price | Week's Range Standard Oil Stocks Par Bid | Ask ;) Railroad Equipmen Per Cl. Basis 
N.Y.STOCK EXCHANGE 3: Friday Range or fF Since Anglo-American Oil new. £1) *14%4) 1412|/Atlantic C Soene Laie _ : S. 65| 5.35 
Week ending Aug. 17. Se} Aug. 17 Last Sale %|| Jan. 1 | Atlantic Refining......- 100| 107 |110 Equipment 648... ._.._- 5.50| 5.30 
Bid Aailew High Wo. re AB nay pate asonine ; ro co. ios ——— & Ohio 63. ._.._- 5.80) 5.40 
: . 0 rne Serymser Co- ---- uipment 4 neal ad ‘ 
Niagara Falls Power Ist 56_.1932|3 J} 100 Sale |100 10012} 13!) 954 101 Buckeye Pipe Line Co._50| *86 | 87 Butt Roch & t. fi 6s. Soe S30 
Ref & gen 6s___._._..-- @1932|A O} 10414 Sale |103!2 10414) 16) 10112 105 | Chesebrough Mfg new..100/ 220 |225 ||Canadian Pacific 44s & 68.| 5.50) 5.25 
Niag Lock & O Pow Ist os...2088 M Ni 99%; _...| 991g July’23|----|| 96 99ig| Preferred new_-..-.--- 100; 110 |113 |/Central RR of N J 6s__._.- 5.60) 5.30 
No Amer Edison 68----.---- 952M Sj} 91% Sale | 9133 9344) 173); 91 96 | Continental Oil new_--. 25] *33 | 35 ||Chesapeake & Ohio 6s_.___. 5.75| 5.45 
Nor Ohio Trac & Light aa7- 1907 MS! 9312 Sale | 92% 9312} 21|) 90 95 | Crescent Pipe Line Co_. 50] *18 | 18i2 Equipment 64s________- 5.60) 5.30 
Nor States Power 25-yr 58A-1941/A O} 90 Sale | 90 9012} 19|| 8753 93 | Cumberland Pipe Line_.100] 107 {112 Equipment 58...._._.... 5.60| 5.30 
ist & ref 25-year 6s Ser B-1941/A O/} 100 Sale |100 10012} 14|| 98%, 102 | Eureka Pipe Line Co_..-100| 101 [103 ||Chicago Burl & Quincy 68__| 5.65| 5.30 
Northwest’n Bell T Ist 7s A.1941 F A} 107% Sale |107!s 108 78|| 107 108 Galena Signal Oilcom...100} 60 62 ||\Chicago & Eastern 111 5 6.15) 5.50 
North W T Ist fd g4%sgetd.1934'3 J} 89% ____| 9lle May’23)---- 913g D2le Preferred old_....--- 100} 113 |115 ||Chicago & North West 4 5.45| 5.20 
Ohio Public Service 7548_-..-1946|A ©} 10314 Sale |1031, 10312 4}| 101 108 Preferred new ___.-.-_- 105 |108 Equipment 6s._________. 5.70 5.40 
Miétrecebeseccssonsaccs 1947\/F Aj 100% 101%|100!2 10112} 5|| 99%, 10514 | Humble Oil & Ref new__ 25) *30 | 3012|| Equipment64s_______.. 50] 5.25 
Ontario Power N F ist 5s.-.1943|F A} 96 Sale | 95 96 16|| 92%, 963 | Illinois Pipe Line------- 100} 158 |159 ||Chic RI & Pac 44s & 5s___| 5.75] 5.40 * 
Ontario Transmission 58._--1945|MN| 93  937| 93% 9314 1}; 92'4 96 | Imperial Oil___..------ 25| *9712| 9812|| Equipment 6s....._____- 5.85) 5.50 
Otis Steel 8s. ---.--------- 1941|\F A) 96 Sale | 96 9614) 2), 96 10112 | Indiana Pipe Line Co.-- 50] *96 | 98 ||Colorado & Southern 6s.-..| 5.75| 5.40 
ist 25-year sf g7}¢s Ser B1947\F A) 92% Sale | 9ll2 93 | 12/| 90!2 947 | International Petroleum.(t)| *15 | 1514||Delaware & Hudson 6s____. 5.65] 5.35 
Pacific G & El gen & ref 58--1942/3 J) 90% Sale | 90%, 903%} 49/| 8812 9314 | Magnolia Petroleum....100} 132 |135 ||Erie 44s & 58......._-__. 6.25| 5.75 
Pac Pow&Lt isté&ref 20-yr 5s 30 F Aj} 917% 9214! 91l, Aug’23}---- 897g 94 National Transit Co_.12.50) *24 241lo Equipment 6s_-_--- 6.25) 5.90 
Pacific Tel & Tel Ist 5s8-.---- 1937\J a 967g Sale 9633 9673 14 94%, 9912 | New York Transit Co..-100| 97 |100 |/Great Northern 6s 5.65| 6.35 
— See 1952)MN) 91 Sale | 9053 91's) 43)| 88 92t2| Northern Pipe Line Co..100] 104 |105 ||Hocking Valley 68.....-_.. 5.85| 5.50 
Pan-Amer P & T ist 10-yr781930\/F A! 10314 10312/103!g 1035 5}| 102 10553 | Ohio Oil new____..---- 25] *551g) 57 ||Lilinois Central 44s & 5s-_-| 5.40) 5.20 
Pat & Passaic G & El cons 58 1949,;M S| 925s 941s; 9253 Aug’23/---- 925g 94 Penn Mex Fuel Co___-- 25| *11 13 Equipment 6s__._______- 5.65| 5.35 
Peop Gas & C Ist cons g 6s- “oor AO} 106 = 1077s|106!2 July’23 -|| 105 108 Prairie Oil & Gas new...100} 178 |180 Equipment 7s & 634s._..| 5.50] 5.25 
Refunding gold 58 -.-.--- 947|M S| 89le 92 8914 89le 2 87 94 Prairie Pipe Line new---100} 10212/10312||Kanawha & Michigan 68._.| 5.85] 5.40 
Philadelphia Co 68 A------- 1944 F A ae Sale |101 1013s} 35 9853 10llg | Solar Refining._._._--- 100} 170 |180 Equipment 4s___._..-- 60) 5.25 
BIEE... oc nreccceco-ee-e 1938|M 8S 903,| 90 91 52]; 88!2 91 | Southern Pipe Line Co_-100| 96 | 97 ||Louisville & Nashville 6s-..| 5.65|.5.35 
Pierce-Arrow 88..--------- 1943\M S| 7 71 7212) 71_ 7153} 17|| 65lg 8234 | South Penn Oll____-.--- 100] 112 |115 Equipment 64s_..----_- 5.50) 5.25 
Pierce Oil s f 88. ...-------- 1931/3 D) 8613 877%! 8673  88!2| 8/844 98 | Southwest Pa Pipe Lines.100| 82 | 83 ||Michigan Central 5 & 68...| 5.50| 5.25 
Pleasant Val Coal Istgsf581928)\J 3) 93 -...| 901g July’23)----|| 89 90 | Standard Oil (California) 25| *5014| 50%||Minn St P& SSM 448& 5s! 5.75) 5.40 
Pocah Con Colliers ists 58-1957|J 3} 90 92% 92 9214; 2/| 90 945s | Standard Oil (indiana).. 25] *531g| 53'4|| Equipment 64s & 78....| 5.85] 5.45 
Portland Gen Elec ist 58-.--1935)J J} 9312 94 | 93!2 9312) 1)/ 91l2 9512 | Standard Oil (Kan) .---- 5) *41 | 42 ||Missouri Kansas & Texas 68} 6.00| 5.50 
Portland Ry let & ref Guns -1930 MN 8734 88 873, 8734 4 844 88 Standard Oil (Kentucky) 25 *RQ8 90 Missouri Pacific 68 & 6%s-. if 5.85 5.50 
Pestens Ry, Lt & P ist ref 5s'42/F A| 83 837%| 83 837s} 23); 82 86% | Standard Oil (Nebraska) 100| 215 225 \|Mobile & Ohio 4s & 58._-, 5.75] 5.30 
 ¢ | ae 1947\m N 94 9414) 94le 9Ale 2|' 94  96ls | Standard Oil of New Jer- 25) *3312] 33%|/New York Central 444s & 5s] 5.50] 5.25 
Ist rs refund 74s Ser A..-1946|M N| 104%, Sale |1043, 1047 3}| 1037, 10714 Opes Fane 100} 11514]115%|| Equipment 6s._..------- 5.70| 5.40 
Porto Rican Am Tob 88_---1931|M_ N/ 1041s 10512/104 1041s 2|| 1017, 10512 | Standard Oil of New York 25 *39%3g| 393, Equipment 7s__....-..--- 5.55) 5.35 
Pressed Steel ar 5s.-------1933)J J) 8912 __._| 91 9114; 18)| 8753 91:4 | Standard Oil (Ohio) ----- 100; 280 |288 ||Norfolk & Western 44%s...-| 5.35] 6.00 
Prod & Refs f 8s(with war’nts)'31/3 D) 11612 Sale |116 11612 3|| 116 13312 Preferred_.......---- 100] 116 |117 ||Northern Pacific 78....---- 5.50] 5.35 
Without warrants attached-__|J D) 1027 103 |103 104 9}; 103 10812 | Swan & Finch____------ 100} 32 | 34 ||Pacific Fruit Express 7s_..-} 5.50] 5.30 
Pub Serv Corp of N J gen 58-1959/A 0} 82 Sale | 811, 82 35 8llg 86 Union Tank Car Co..--100 8512] 87 ||/Pennsylvania RR 5s & 6s} 5.60] 5.20 
Punta Alegre Sugar 78------ 1937|J 3} 108 Sale |107 108 65|| 104 124 Preferred._..._._---- 105 |108 ||Pitts & Lake Erie 64s8__-_- 5.50| 5.25 
Rapid Transit Sec 68 - - ----- 1968|_---| 67 Sale | 661s 6714] 263|| 6514 743g | Vacuum Oil new____--- 38 *4453| 447s|| Equipment 6s-.---------- 5.80] 5.40 
Remington Arms 6s -------- 1937|IM N| 94 Sale | 931 9412) 11)| 90% 96 | Washington Oil-------- 10] *23 | 25 |!Reading Co 448 & 5s_-4..-| 5.35] 5.10 
Rom I & S 10-30-yr 568f--1940/A O} 90l2 913%) 91 92 6]; 89 96ls Other Oil Stocks St Louis & San Francisco 5s.| 5.80) 5.45 
re 1953/3 J) 88 89 | 88 88 6|| 87 945g! Atlantic Lobos Oil...---(4)| *2%| 314||Seaboard Air Line 44s & 5s| 5.90] 5.50 
mobbins & Myers s f 78..--- 1952 J D| 9612 971s} 963, 96%' 1]| 9612 99 oe pea 50} *6 | 12 ||Southern Pacific Co 444s8.-.| 5.35] 5.10 
Roch & Pitts Coal & Iron 58-1946|M N| 90 ___.| 91 Jan’23/---_|} 91 91 | Gulf Oil new_____------ 25| *501e| 51 Equipment 7s.......---- 5.50| 5.25 
Rogers-Brown Iron Co 78---1942)|M N| 90% 91 85 July’23}-.._- 85 93 Mexican Eagle Oil------ 5} *41e] 5l2||Southern Ry 448 & 5s----- 5.60) 5.35 
ee reer a 91g} O14 Equipment 6s-_-.-.-.------- 5.85) 5.50 
St Jos Ry, L, H & P 5s----- 1937|IM N| 78 79 | 78 78 1|} 77 784 | National Fuel Gas--------- 76 | 79 Toledo & Ohio Central 6s.--| 5.85] 5.45 
St Joseph Stk Yds istg 4}431930\3 J 84%, _.__| 857g Dec’22).-..|| ---- ---. | Salt Creek Producers... 10] *16%4| 167s!/Union Pacific 78__.._------ 5.45) 5.20 
St L Rock Mt & P 5sstmpd.1955|J J) 80 8112} 801g Aug’23).--- 80'g B84le Sapulpa Refining ---.------ 17g} 2 
St Louis Transit 5s-_-.------ 1924/A QO} 5714 59!2| 60 June’23/....|| 60 62 Public Utilities Tobacco Stocks 
St Paul City Cable 58------ 1937/3 J} 92 931g] 92 June’23|----|| 92 93% | Amer Gas & Elec new---(t)| *3614| 3712||American Cigar common 100] 76 | 79 
GD Mivckbancscncnsobs 1942/M 8S} 103 Sale |103 10371 8|| 103 103% Preferred___._..----- *41 | 42 Preferred........---- 00} 80 | 86 
San Antonio Pub Ser 66 . - -- 1952 3 J} 90% 92 | 92 Aug’23}-.-..- 90 94% Deb 68 2014__.---- M&N| 9234] 9312/|Amer Machine & Fdry_.100| 140 | .._. 
Sharon Steel Hoop Ist 8sserA'41\M S| 99 Sale | 99 99%, 5|| 97 104 | Amer Light & Trac com. 00 118 |120 British-Amer Tobac ord. el *2378| 2410 
Sheffield Farms 648- - ----- 1942/A ©} 101% Sale |101%,  10133| 10|| 9912 103 Preferred....-------- 89 | 91 || Bearer............--- *2384| 2412 
Sierra & San Fran Power 56-1949)F A) 87 8714) 86!2 871s] _3/| 82!2 871i: | Amer Power & Lt ee 163 |166 me “(Geo W) Co, new 35 *49 | 51 
Sinclair WW = 15-year 78-1937|M S| 94 Sale | 93%, 9653] 165|| 93% LOLI, Preferred___..------- 100} 8114] 8214|| Preferred.........--- 100] 110 |115 
64s B (w i)_----------- 1938/3 D} 887% Sale | 88 91 |1007|} 83 974 Deb 6s 2016-------- M&S; 9214) 93 ||Imperial Tob of G B & Irel’d| *1512} 1644 
Sinclair BLA. Oil 54s----- 1925|A O| 9612 Sale | 9612 977%) 54|| 95l2 100% | Amer Public Util com_.100| 35 | 40 ||Int Cigar Machinery...100] 50 | 60 
Oho ckesedekndeeiocces= 926\F A| 96 Sale | 96 9712] 66|| 9534 997, 7% prior pref....---- 100} 65 | 70 |\Johnson Tin Foil & Met.100| 80 | 90 
Sinclair Pipe Line 5s------- 1942'|A O} 84 Sale| 82 84 177 82 B91 4g partic pref ...---- 100; 40 | 43 ||\MacAndrews & Forbes_.100] 129 [132 
South Porto Rico Sugar 78--1941|/J BD} 100 Sale |100 10014) 14]) 9812 102i. 6% preferred_-_------ 100} 40 | 45 Preferred.._......---- 100 94 | 98 
South Bell Tel & T Istsf58-1941/3 J; 9412 Sale | 941g 9475| 16|| 90% 99 | Blackstone ValG&Ecom 50; *70 | 72 OES he, RITE 26 | 29 
Southern Colo Power 68.---1947|J J} 88i2 91 | 88 Aug’23}/____ 87'2 92 Carolina Pow & Lt com.100} 67 | 70 ||Porto Rican-Amer Tob. “400 73 | 77 
Stand Gas & El conv sf 68.-1926|/J D} 98 Sale | 971s 98 8|| 967% 997, | Cities Service Co com...100/ 133 |134 SNE. 2 aut cablion <staes 70 tewe 
Standard Milling Ist 5s----- 1930|M N| 967g Sale 967, 967s 9 96 9914 PRE. « wcsiencceus 100} 6412) 65 |/Universal Leaf Tob com.100}| 90 |100 
Standard Oil of Cal 78-.---a1931 F Aj ____ ____]104 July’23]}..._|] 101 107 | CitiesServiceBankers’Shares| *i3 | 14 gill eat 100} 89 | 92 
Steel & Tube gensf7sserC-1951|3 J} 105 Sale |1043%; 105 44|| 100 10712 | Colorado Power com_...100] 18 19 |lYoung (J 8) Co___.---- 100] 100 |106 
Sugar Estates (Orienti) 78--1942|/M $| 97%; Sale | 96 9733} 55|| 96 99%, eee eae 100} 89 | 93 SS DS 100} 100 |106 
Syracuse Lighting Ist ¢ 58--1951/3 Dj) 91 ____; 911, July’23|.---|| 90!s 9112 | Com'w’th Pow, Ry & Lt_100| 28 | 29 
Light & Power Cocoltrsf58'54\J J} 83% 85 | 861g July’23/_--_- 84*3 86's | Com’w’th Pow Corp pref 100| 6812| 6912|| Rubber Stecks(Cleveland) 
Tenn Coal, Iron & RR gen 58'51'J J} 99 100 | 99 July’23\---- 98's 101 Consumers Power pref_.100} 85 | 87 /|\Firestone Tire & Rubcom 10] *64 | __-- 
Tennessee Cop Ist conv 68. -1925|M N} 9912 100!2' 993; Aug’23|/--__|| 9954 10112 | Elec Bond & Share pref_100} 95%4| 96%|| 6% preferred____-... 100} 90 | 94 
Tennessee Elec Power 68.---1947|3 D} 94 Sale | 921, 94 29); 92 95 Federal Light & Traction(t)| *59 61 7% preferred___....- one 
Third Ave ist ref 4s...-----1960)3 J) 56 57 | 56 561s 10|| 522 65 Preferred. __- ...--100} 68 | 70 |\General Tire & Rub com 50] *_.--|157 
Adjustment income 56..-@21960\/A O| 503; Sale 483; 5034; 76 45 2% | Lehigh Power Securities.(¢)| *2014|] 2114]; Preferred__....---- 100 em 
Third Ave Ry Ist g 5s------ 1937/5 J} O1ls 94 91 91 1}; 90 95'4 | Mississippi Riv Powcom 100} 22 | 23 |\Goodyear Tire & Rcom.100| 10 1014 
Tide Water Oil 64s8_-.-----1931|F A| 102 Sale |102 10212} 31/| 102 1u5 PYOIIOE..o decascunes 100} 80 83 |'Goody’r T&R of Can pf_100] 08312) 8412 
Tobacco Products s { 78----1931/J5 DBD] 105 106 |105 10514] 20)| 102% 10514 First mtge 5s, 1951..3J&J) 9312) 9412! Mason Tire & Rub com.({t)} *21z} 2% 
Toledo Edison 7s---------- 1941/M S$} 107!2 Sale |107 10712} 14)! 105!g 1075, S F g deb 7s 1935._.M&N/ 100 (102 ee ee ee 100} 24 | 25 
Toledo Trac, L & P 68_-----1925|/F A} 98 981le| 98 98 7| 97!2 9912 | Nat Power & Lt com__-(t)| *50 51 Lea ee SS 
Trenton G & El Ist g 58----1949 mM S| 91 ..--| 9214 July’23}-- owl 9214 95 | ee ee (t)| *84 | 85 NE. .. . coodube 100} ....| 9612 
Undergr of London 4}48----1933/3 J} 85 ____| 925 May’23}-...|| 907% 93%, Income 78 1972__....-J&J| 86 7 |;Mohawk Rubber. .----- 100 --| 1012 
Income 66.....--------- 1948/3 Jj} 87! _..| 8653 May’23/____|| 865, 8314 Northern Ohio Electric_(1)| *10 2k eee 49 52 
Union Bag & Paper 6s------1942 MN) 97!2 Sale | 967 9712 6|| 95 99 Preferred__-...--.---100) 22 | 25 ||Seiberling Tire & meaner) *4 5 
Union Elec Lt & P ist g 58.-1932'M S| 965s _| 965s 962 4) 2|} 92 97%, | North States Pow com_100| *92 | 94 ES IRE D 45 | 55 
re 1933, MI N| 907; 92 | 9034 Aug’23}.---|| 884 92 Preterretl..4.....42.. 100! 92 | 95 ||Swinehart Tire & R com. 100 --| 21 
Union Elev (Chicago) 58----1945|A 0] ____ 7312! 70 June’2: 3|_-__|| 70 70 | Nor Texas Elec Go com.100| 65 | 70 Preferred._.........- 100} 40 | 50 
= OW G6... csccecceee- 1931/3 J _ 96 96 <Aug’23}----|} 90 96 PURRINIGE. «4 seo sneus 100; 70 75 
ie dhe bohm eames ©1942 F A} 100 1005310012 =—-1 005 4\| 997 1025 | Pacific Gas & El ist and 100; 89 | 90 Sugar Stocks 
Union Tank Car equip 78--.1930 F A] 103 Sale |103 104 8|} 102', 105 Power Securities com___(t)} 23 6 ||\Caracas Sugar--_.._----. 50] *9 | 12 
United Drug conv 8s------- 1941/3 Dj 1112 Sale |111 11ile} 15); 110 113% Second preferred ___--_- (t)} *14 | 19 |\Cent Aguirre Sugar com. 20] *80 | 83 
United Fuel Gas Ist sf 6s---1936'3 J} 94 Sale | 94 94 ij} 92 98 Coll trust 6s 1949_..J&D! 75 | 82 |\Fajardo Sugar______--- 100} 95 7 
United Rys Inv 5s Pitts issue 1926 MN] 9214 Sale , 921, 9214) 17;| 8714 9712 Incomes June 1949..F&A} s55 | 60 ||Federal Sugar Ref com. -100 61 | 65 
United Rys St L ist g 48---1934,3 5} 59 5910] 60 July’23/_.._|| 581!2 631g | Puget Sound Pow & Lt_.100| 46 | 49 |; Preferred._....___--- 100} 90 ‘105 
United SS Co int rcts 68...-1937,.MiN/ 88 89 | 88 89 3|| 86l2 93 6% preferred.......- 100} 80 | 83 ||\Godchaux Sugar, Inc__.- ) *10 16 
United Stores 6s ----.------- 1942;A 0] 99 9914] 98l2 100 10) 98 1014 7% preferred_-_-__---- 100|a100 |103 PRUNE, gn ndecase 100} 70 | 78 
U 8 Hoffman Mach 8s- - -- -- 1932)}3 J| 102 103 |10212 103 9 1001g 10312 Gen mtge 7s 1941_M&N| 103%4|10514||Great Western Sugar new 25| *72 | 77 
US Realty & I conv deb g 581924/J J} 100!2 10212)1001g 100! 1|\|} 99 100% | Republic Ry & Light...100) 12 15 ||Holly Sugar Corp com. -@) *20 | 26 
U 8S Rubber Ist & ref 5sserA1947\3 J| 867, Sale | 86 871, 93| 85 89le2 Pre ios cases OU} 40 | 43 Preferred. ........... 100} 70 | 76 
SS 1930\F A} 10612 Sale |106 1067g| 38!| 1052 10912 | South Cols Edison com_100} 101 |102 |'Juncos Central Sugar...100} 90 |110 
U 8 Smelt Ref & M conv 68-1926/F A} 99 100 | 9912 100 14|| 99!2 102 ee 100} 113 |116 ||\National Sugar Refining.100) 89 | 92 
U 8 Steel ceed ---41963|M N] 1021g Sale |10112 102% | 162/|| 100%, 104 Standard “Gas & El (Del) 50) *2512| 2612'|New Niquero Sugar-_----- 95 |m0 
sf10-60-yr 5s\registered -€1963)|MN/ __.. ____]101 July’23}-- a 100 10412 Preferred_.....-----. 50} *4712| 4812 |Santa Cecilia Sug Corp pf 100 5 | 10 
Utah Light & Traction 5s-.-1944/A O} 801s Sale 801g 81 23|| 80's 91% | Tennessee Elec Power. _.(t)| *12 13 |\Savannah Sugar com.-. i *57 | 60 
Utah Power & Lt Ist 58----- 1944/F A| 8853 Sale | 88lg 89 27|| 85%, 92 Second preferred - - - -.- (3)| *40 | 42 yy ea 100} 79 | 83 
Utica Elec L & Pow ists{5s1950|)3 J} 95% 955, Aug’23 -=| 95 95% | United Lt & Rys com__.100} 137 {141 |/Sugar Estates Oriente pref. 85 | 90 
Utica Gas & Flec ref 58.----1957|/J J! 89%, Sale | 89%. 894g 1} 89 92% Ist preferred (6%) - --100| 78 80 || West India Sug Fin com- 100 od ake 
Va-Caro Chem ist 15-yr 58--1923)3 DB) 100 100%4)100 Aug’23}_-_- 993, 10014 | Western Power Corp._..100} 26 | 27 | Es aa RES: 100 --| 35 
947|\J D) 82 Sale| 81 824; 83|| 75 822 INE, 55. andé ereun 100} 76 | 78 
12-year s f 744s-.-..------- 1937|J J] 6012 Sale | 60 62'2| 136 54%, Q4le Short Term Securities Industrial &Miscell 
Without warrants attached |J J} 60 611s] 58 59%} 35|| 58  90l2| Am Cot Oil 6s 1924..M&$2| 94 | 95 ||American Hardware_...100] 57 | 58 
Va Iron Coal & Coke Ist g5s1949|M S| 92 95 | 93le Aug’23/___. 92 95l2 | Amer Tel&Tel 68 1924. F&A} 10014|100%s|| Amer fl pana com = 72 75 
Va Ry Pow Ist & ref 5s----- 1934|J J| 837, 84%) 85 85 2|| 84 87 | AnacondaCop Min6s’295&J| 10114/10112|!| Preferred.........--- 98 |100 
Vertientes Sugar 7s--.----- 1942/3 Di 97%, Sale | 97 97%; 28 96 99 Anglo-Amer O117/48'25A&O} 102 /102!2 -- i W) Co aw) *19 21 
Warner Sugar 7s----------- 1941/J D)} 10212 Sale {10212 103 3|| 10158 106 Federal Sug Ref 6s’24.M&N' 101 |10114|| Preferred........--.-- o 2 
Wash Wat Powers f 5s--_--- 1939/3 J lg ___.| 99le Aug’23|..._|] 98lg Q¥l2 OM adkictosand &N| 9712) 98 Borden Company coer 117 |120 
Westches Ltg g 5sstmpd gtd 1950/3 D 9712} 95 July’23)-.--- 93!2 9714 | Hocking Valley 6s 1924 M4&S/| 10014/100!2|| Preferred.......-.-.-- 100} 100 {102 
West Penn Power Ser A 58..1946|M 8S} 9227 Sale | 9012 92%; 37 95 | Interboro R T 88 1922.M&$} __.-j ..-- celluloid Company. ..-.- 100; 80 | 90 
1st 40-year 68 Series C_...1958/3 D/ 10]!2 Sale |101 1011s 2\| 100 102!2 | K C Term Ry 68°23 ome 100 |100%g!| Preferred_........--.-.. 100} 108 /|112 
ist series D 7s-.-...------ €1946|F Aj 10512 Sale |1045g, 105! 8|| 1021g LO7i2 64s July 1931_.__--. &J| 103 |104 cutis Company com...100} 134 |137 
BD Mivekatececseasccedne 1963|M S| 877 Sale | 8734 88 7 87 Lehigh Pow Sec 6s ’27 aA 9214) 93 Di.» assesccane 100} 108 /110 
Western Union coll tr cur 58-1938|3 J} 9853 9853 994 8|| 96 100 | Sloss-Sheff S&I 68 '29.F&A| 9612) 97 ||Hercules Powder------- 100} 98 |103 
Fund & real estate g on. MN! 93 937_/ 94 94 1 89 93 U 8S Rubber 7s 1930. F&A| 10512|107 NEE, nacinecccdae 100} 101 /|103 
15-year 6448 g--.-------- 36\F A| 109l2¢ Sale [10912 110 16|| 105!2 111% | Joint Stk Land Bk Bonds a iF | eee 100} 7812] 891g 
estinghouse E & M 7072221081 M Ni 107% Sale |10712 107%) 49|| 10512 10812 | Chic Jt Stk Land Bk 5s.1951| 10012'102 ||International Silver pref 100) 104 /|108 
Wickwire Spen Steel ist 75..1935)3 J| 94  941ls| 94 9412 2); 91 98 5s 1952 opt 1932___._.-- 10012;102 —_ Valley Coal Sales 50) *75 | 78 
Wilson & Co ist 25-yrsf6s.1941/A O} 9412 Sale | 9414 95%) 46|| 9414 102 54s 1951 opt 1931____-- 102 /|10412'|Phelps Dodge Corp... -.. 100} 150 (160 
10-year conv s f 6s...---.- 1928/3 D| 84%, Sale | 841s 8653) 25|| 83 98 8 1952 opt 1932____-- 9919/101 pear Baking Pow com.100} 120 |130 
SC ee aaa F A| 9553 Sale | 95 967s, 95]; 93 105 ris 1952 opt 1932____-- 98 | 99!2|| Preferred............ 98 |100 
Winchester Arms 7448. - ---- 1j|A O} 103 10314)1031g 103% 4|| 10012 as 8 1963 opt 1933_._-.-- 9912 101 ‘Singer Manufacturing..100i 111 {113 
Young'n Sheet & 60 (wij--1943.3. 3 ©1199 99%! 14!) 99 9912 | “S Per share. t No par value. } Basis. @ Purchaser also pays accrued dividend. 
*No price Friday; latest bid and asked. a Due Jan. d Due Apr. Khe} e Due ' ¢ Newstock. /Flatprice. k Lastsale. Nominal. z Ex-dividend. y Ex-rights. 
May. g Due June. h Due July. k Due Aug. o Due Oct. 


p Due Dec. s Option sale. 14 Ex stock dividend. s Sale price. ¢ Canadian quotation. 
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BOSTON STOCK EXCHANGE—Stock Record see'Next 
Siu 0c ecor See Next Page 
l j PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | Sales STOCKS Range since Jan. 11923. || Range for Previous 
ale ee TS Te BOSTON STOCK 1| Year 1922. 
Saturday, | Monday, | Tuesday, ,; Wednesday,, Thursday, Friday, | the EXCHANGE | 
Aug.11. | Aug.13. | Aug. 14: | Aug. 15. | Aug. 16." | Aug.17. | Week. | Lowest Highest || Lowest | Highest 
i | Sha “es 2 Railroads 1 } 
+146 148 | 147 147 | 146 148 | 146 146 ; 147 147 | 147 148 | 333) Boston & Albany__-..___- 100| 143. Apr 3\ 151 June14)| 130% Jan) 152 May 
78 7812) *79 79%) 79 7912) 9 79 791g 7912) 79 79 | 87| Boston Elevated....__--- 100| 75 June29| 84 Jan 5 | 731g Feb) 8912 Sept 
*9llg 9212, *92 |} Q1lg 92 | *92 921g) *92 92i2| 92 92 | te yy Pe oeernee 100| 91's Aug 9 100 Mar 6| 94'4 Mar 105 Sept 
#113. 114 |*113 114 | 113. 113 |*113 114 | 114 114 | 114 114 Se i cen wadcce 100| 11l's Aug 2) 125 June12| 116 June) 126 Sept 
98 98 98 98 98 98 | *98%, 100 | 98% 99 99 99 | ee. ee 100, 98 Aug 9 106 Mar 5) 10l'2 Nov| 109 Sept 
*121g ___-| 12t2 12le 121g 13 | 12% 12%g| *12tg 1312) *12'4 13) 65 = Maine allele a oa 100| 10%4July 30, 20igMar 2|| 14 Jan) 3112 May 
*15 19 | *15 19 15 15 | *15 19 | *15 19 | - ---e] = peewee 100, 14 July 28) 27 Febt3|} 20 Jan) 37 Apr 
#1912 _- "20 -._.| *20 _.-| 20 20 | *20 aan can 27| Do Bories A Ist preft...100| 19 July17| 32!gMar 1)| 22 Jan 441g Apr 
OOF cock SEE cowed SE Cceeel SCO 1 Se ee wal 20| Do Series B Ist pref...100| 26 July10, 48 Feb 6) 36 Jan) 62 May 
*24 seek > eae ee 28 25 25 | oti 50; Do _ 8Sertes C ist pref__. 100| 25 July 3) 42 Mar22); 30 Jan) 54 May 
35 35 | °34 ----| 35 35 | 35 36 | ogi 30| Do Series D Ist pret...100| 34 July18| 59 Feb 7|| 40 Jan) 7712 May 
*135\4 140 |*135'4 140 | 135 135 |*13514 140 | 135%, 13514) 13514 13514 8| Boston & Providence___-_- 100| 135 July 21) 160%, Jan 25)| 125 Jan| 163 July 
*25 26 | *25 26 25 25 +23 26 SE BB 1 cece woes! 96| East Mass Street Ry Go..100| 18 Febi5, 35 Mar22| 18 Juty| 2653 July 
Paced ae 6312 63!2%.... 63!2%.... 64 |*-..- 64 » in ahaa 24 ( eee 100} 63!2Aug13| 72 Jani6)| 66 Aug 77 July 
ee. a ne 6B | bs 53 | 58 53 | 80| Do prefB.__......... 100| 53  Feb24| 65 Mari9\| 51 July) 60 Nov 
*36 439 | *3606«639 | *360=— 339 | a Sa TPs: sees] coce cone] soeene Do adjustment..-.__- 100| 3412 Feb13| 46 Mar22|| 28 July) 47 Aug 
36 4937 | #36 «4037 | *36 «= 37 ~(| «#3312 3612) #36. 3612| _--- ---| ------| Fast Mass St Ry (tr etfs) . 100) 34lg Feb15| 45 Mar2i|| 29 July) 47 Aug 
* . 29 | *25 29 | *28 29 | *28 29 | *28 29 | ---. -~--| ------ Maine Central_........-. 1 28 July 27| 43 Jan 2|| 27'2 Jan 55 Oct 
114g 11%) *11% 11%) 1's L's 11'g 1153) 12% 12%) 13 13% 676|N Y NH & Hartford___.- 100| O% July x. 221s Jan 30|| 12'4 Jan| 3473 May 
65 70% 65 70% *65 70% *65 70%'*- 70%' ---- ----! ------ Northern New Hampshire.100| 69 Ju 84 Feb 3|| 69 Jan’ 96 July 
Sk eee | *80 8684 °80 omen __.| _...-. Norwich & Worcester pref. - 80 June oe 100 Jan 3!| 58 Jan| 103% Dec 
tno G8 ..-- @& 65 65'4' 65 65 65 65 sa ginal 130 Old Colony.........--.-- 65 Augl4| 81 Feb14\| 57 Jan) 98% May 
28 432 1°27 «+32 | ---. ----; 930 32 | *28 32 | cece cece] cocege MEE ENE neccepecence i 25 May 14| 38g Feb20|| 15 Jan| 52% June 
cues bball ohae «ean "oe 77% *76 77 76 7612| 7614 — 54 Vermont & Massachusetts_100} 76 Augi16| 98 Janll 78 Jan) 100 Aug 
| Miscellaneous 
#15, 2t4) *1lg «= 2tg]  *11g «tg! =F 15g Dg] F158 34) .. ‘ | a Amer Pneumatic Service.. 25 IMay 4 31g Jan 9 21g Dec 44, Jan 
*13 «15 | *13l2 15 | *13% 15 | *13% 14 1312 13!2 | mec ee “ ee 13 Aug 7| 20 Jani10|| 13 Feb) 20% Aug 
122%, 123 | 121% 123 | 122% 123 | 12212 122% 12212 139% 122%; 123 | 1,803 Amer Telephone & Teleg--100 119 June 29| 125% Mar 14|| 1145 Jan) 1284 Aug 
77 77 76 76 *76 77 76 76 76 eene ones 112 Amoskeag Mfg _...--.-. ‘o par| 76 July 30| 112 Jan 5 104 Jan) 121 Dee 
*78!1g 80 | *79 80 | *79 80 | *79 80 | *79 Hs a aaeal sonue ee 0 par| z77 July 10; 88 Jan 5 80 Nov) 91 Aug 
*14 16 *14 16 *14 16 *14 16 | *14 16 cone éenel oo2een Art Metal Construc, Inc... 10} 15 Mar 1) 16!2Mar 14 14 Nov| 2012 May 
*11 12 *11 12 | *11 12 *11 12 *11 12 tue weed Aenaee Atlas Tack Corp.._.-- opar| 10 July 2) 20!g Febi4 13 Jan| 22 May 
coe i i be ee . cenet A, NOL eres consi 25 Boston Cons Gas Co, pref-100| 105 Jan22| 10812 Feb 24|| 104% Aug) 107 Dec 
*.20 .35) *. 35 20 .23 22 22 25 .30 28 2,900 Boston Mex Pet Trus..No par| .10 Jan18) .20 Jan25 10 Sept] 50 May 
20 207%) 20% 21 2012 21 2014 2012 *20 GE ase onan 304 Connor = ch dnenennae 10| 19 July 5| 27 Mari9 15% Jan} 30% Dec 
*3 34| *3 34) *3 34 «*3 314, «*3 Bl coco ccoel <nonhs TT iaseenee 10 3 June25| 4 Jan 2 3 Jan| 6 Apr 
*7ig 84) *7 84! 7 7 tf. Saree 235 astern Maoutactaring — June 28} 14'g3Mar 5 7 Dec| 14% Feb 
75\ig 75\2| 7412 7412 75 75le 75%, 75% 75le 774) 77 78 | 550 Eastern SS Lines, Inc._.--. 25 6a% duly 30| 1271g Mar 22 381g Jan) 891g Oct 
165 165 | 16412 165 | 164l2 164'4 164%, 164)2 16412| 164 16412 502 Edison Electric Illum_..-- 100! 160 June28| 172 Jan 3)|| 156 Mar 185 Sept 
*3ie 5 *3i2 «5 *3ig 5 *Zlg 4 *3le 4 ates «tgéh sabe .. Elder Corporation. .--- No par BigJune 30| 10% Jan 2 3 Mar, 13 May 
CM wecel “WS cove 5ig lg 54 evel Wek oxen 6 60 Galveston-Houston Elec_.100 5 July 9| 2012 Feb 5 28 Dec| 39 Aug 
ee Ee hie aang! bead wend seoe cuenl ONG Gardner Motor_._._.- No par| 9 July 2} 1553Mar 3 9 Nov) 16% Apr 
16 16 |*16 17 | *16 171g] *16 «17 | #16 17 | ---- ---- 30 Greenfield Tap & Die_._-- 25| 151gJune12| 24 Feb10|| 17 Dec} 27% Feb 
54 FA fA O64 | 54 544) 54le 55 | 56 56 ins ened 234, Hood Rubber........- par; 54 Jan 8 ete 43 Mar| 54% Dec 
*33le 35 3612 35!2 35 35 | *34l2 351g *34 a éiee wena 25. Internat Cement Corp.No par| 32 July 2 Mar 19 26 Jan| 38% May 
_ eae oe ee Oo. | i ae ae eeee «nee elebua “yr wenken Si ae 60| 13 Junel9 3 Feb 19 20 Nov| 32 Jan 
*54 55 | *55 56, *54 55l2) *54 54 54 ° eons ans 100| 50 May31| 791g Jan 10 60 Aug) 85 Dec 
*2 3 *2 212 2 2 1% 2is) *1ig 2g ---- ---- 25, snteruationad Products.No par ligJune 5 3 Mar 20 1'g Dec 61g Mar 
%31lg 7 *3le 7 | *3ig 7 *3le 7 *31i2 7 ase cane) eesuee SCR 4ieJune 20 8 Marl5 51g Dec| 17 Apr 
*6lg 6% 6%, 6% 7 7 7 7 7 7 7% «7% az Libby, MeNeili & Libby. 10 5 June 22 8 Apr 6 15g Apr} 111g June 
9 9 | *z9\4 10 914 Qe} Dlg Og) *9 Ole 812 9 10) Loew’s Theatres ___...._. 8i4June 27} 11 Apr26 8 July} 13 Jap 
*81 8liz] 80l2 8ilg' 80'4 804) 81 81 8014 813g 801g 81 2614 Massachusetts Gas Cos...100| 78!gMay22| 8712 Jan 2|| 63 Jan) 901g Nov 
*66 «2__..| 66 66's 66 66'g' 661g 67 *67 _... 67% 67% 108 i SRR 65 July 7| 73 Jan25 62 Jan| 74 Oct 
155 155 | 153 153 | 153 153 | 155 155 | 155% 155% 156 156 60 oseumainaier Linotype._.100| 147 June19| 179 Jan 6)| 130 Jan| 181 Oct 
*6le 8 Jig =7ile) + *6 Jig 4*6l2g Tig Gte GIB acco cose 30 Mexican Investment, Inc.. 10 6leJuly . 14% Feb 19 11 Dec] 27% June 
2llg 25 22i2 23 23 23 2212 23 221g 2212 22lg 2212 600 Mississippi River Power. .100 18% July 6 284 Jao 3l 13 Jan| 34 Aug 
*80l2 82 | *80l2 82 | *80!2 82 82 82 Oe GE: homes cape 16 Do stamped pref_..._- 100| 80 Jani6! 84 Feb1i4|| 721g Jan) 85tg Oct 
*3% = 37 35g 35g 3% 6 3% 35g 358 353 0 358 88 National Leather._.....-.. 10 3'4June 27 8% Feb 13 Dec| 1153 Jan 
ees Zig «Sle 3 3 | 2% 3 eae  Sitncs 3144 31g 1,425 New England Oil Corp tr ctfs- 2% Aug 15 3lg Apri13!| .22 Dee 5 Jan 
114g 11412] 11412 115 | 11312 115 *11444 115 | 115 115 114 115 299 New England Telephone__100|} 113 July 4) 122 Jan 3 109 Jan| 125 Sept 
17 17 *16!2 17 *16 17 | *161g 1714) *161g 1712 -..-- ---- 25 Orpheum Circuit, Inc__-_-.- 1| 16%July12) 211g Apr 26 13. Jan) 28 Oct 
8812 885 885g) 88 89 *88'4 89 873%, 8814 8712 88 GER Fe i wscnctovececess 87% Aug 16) 190 Jan 2|| 115% Oct 192 Dee 
16 15 15 15 | *15 1612 *15!2 16!2 16!g 16!2 ---. ---- 60 Reece Button Hole._.__-- 1 15 June26| 18 Marl4 121g Apr) 16 July 
#214 Qe] *2lq Qe} *21g Big *2i4 Ble *2le Ble --.. ----' ------ Reece Folding Machine... 10 2 Janiil 3\4 Mar 15 1 3 Mar 
*99 1 *99 1 *99 #1 "ae. 8 & OA 2 } cece aut, eosees Simms Magneto... ._ “ene .75 Junel4 2 Feb20|' .50 Nov 7g Apr 
10014 100%, 10012 1007%g| 10014 101 10014 100% 10014 101 10012 101 OY 100{ 9812 June26) 1091g Jan 6 9214 Jan| 11012 Sept 
*43\9 44 *431g 44 | *4312 44 | *43l2 44 44 44 4312 44 Se nd  ceeee 25) 42 July3\| 50 Mar 9|| 39 July, 8lizgJune 
*8 Bin «= *8 812) *8 Ble Sig «Ble et. Oa eecu 80 75 Union Twist Drill__....--. 5 7ig Jani9| 11 Mar 7 8 ar| 14% Feb 
36 364, 35 3612] 36 3614] 36 3612 36's 36% 6 23614) 3,702 United Shoe Mach Corp... 25) 233!2Junel5| 55% Mar 8 37 Jan| 45 Mar 
2553 255, 2353 2553) 26 26 25le 25% 251g 251g -.-.. ---.- 181 yy ere Saas 25| 245g Junel4) 284 Jan il 25 Jan| 2712 July 
*241o 24%, 2Zhlo 245g) 241g 2412) 23% 24lq 23% 24 4 24 3,567 Ventura Consol Oil Fields. 5| 23 July30| 30 Jan 2 21% Jan| 331g June 
1712 1734 1784 1734) 171g 17% 17ig 17% 17% 1712 17% 17% 622 Waldort Sys,Inc,new shNo par| 15%, June21| ¢22\g Mar 19|| ¢€13'4 Jan| €2?'2 Dec 
*8io 9 8ig 9 *8lo 9 *9 912 *9 912 9 9 115 Walth Watch Cl B com.No par 5 Febi5| 13 Maril17 2, Nov; 1t% Apr 
*18 20 18 18 | *18 19 *18 19 *18 19 ae 10 Preferred trust ctfs__._. 100| 15l2 Mar 6| 2912 Mar 19 11 Nov) 4) Apr 
*1310 1414] *131g 137%] *13% 14%) 1414 1414 143, 14% 14% 14% 140 Walworth Manufacturing. 20) 11'4 Jan 5) 1712 Feb 17 7ig Feb) 13 Ost 
*2812 2914) *28 29 2712 27%) 29 29 , 29 tt: cpan oeon 240 Warren Bros............. 50| 25l¢ Jan31| 34!2Mari4 171g Jan} 35% Sept 
B24 3214] *32 B2te] *3ltg 324) 3lig 32 | *3llg 32% ---. ---- ee A on wcemen 50| 31 July12| 3912Mari4|| 301g Jan| 38% Oct 
"34 «3 *34 36 | *34 36 36 36 |*35 37 | ---. ---- “Te a |  Saaeepepeem 50| 33 JulylO| 42 Mari5|| 31 Feb) 44% July 
cnn b60el ange. eeaw 7 7 Sd i ede eeal Seas weet 20 Wickwire —_ Steel... 5 7 Augl4| 12\2¢ Feb21 8% Nov; 21 May 
| ! ining 
*33 45] *.33 .45] *.33 50) *.33 .50 *.33 50  .33__ .50) ------ Adventure Consolidated... 25) .25 Febi6 1 Feb | 50 Jan 1 Apr 
*58l2 59 58i2 5912] *58 5912 *58 60 *58 59l2 *58 60 “5” Sanaa een a 25| 54 July 5| 87 Mar 56 Nov; 66 May 
*15 .25) *.15 .251 *15 25) *.15 25 *.15 .25 *.15 .20) ..-.--. Algomah Mining._...-.-- 25| .10 July 5| .50 Mar 3 .03 Sept] .50 Apr 
*15 16 1°15 17 | *15 = 17 1612 17 15le 152 16 16% en a 25| 15 Aug 9| 34 Mar 1j| 19 321g Jap 
1% 184) *a1% ____| *al% 2 2 2 ' *al% 2 17% 1% 585 Arcadian Consolidated_... 25) .70 July 3 444Mar 5 2 Mar| 453 May 
*912 Og 95g «=953) *9lg 95g *9lg O5g *93g D5g 91g Ole 70 Arizona Commercial_---.-_- 5 7% Jan 6| 1412Mar 2 6 Nov| 1012June 
*16 17 *16 17 *16 17 | *16 17 *16 17 1614 1614 30 Bingham Mines__........ 10} 16 July27| 19 Feb19 13 Jan) 1 
40 4012' 4014 40%' 40!g 4012 40lg 41%, 414 41ig 41 41 657 Calumet & Hecla......-.. 25| 40 June26! 49 June15!| 248 Nov 301 Aug 
*5lg 5ie] 5 54] *54 6 *5lg 5% Sle Sig 5g Ble 650 Carson Hill Gold__._.-.-. 1| 5igJune12| 933 Feb 13 57g Nov| 16% Mar 
*8 S12) 8 8 *8 Sig] *8 Sig *8 Sig «=—8 8 120 Centennial. .........--.. 25) 7 Janis) 15 Mar i 8 Nov| 1312 Feb 
2753 2753} 2712 28 | 2712 2734) 27lq 27% 2712 28 | 27% 28 550 Copper Range Co_.-.-.-- 25| 27 July 5| 46%Mar 1|| 35'8 Dec| 46% May 
23g «2lg} 4=2lg «Zig! 1% 2 *2lo 2% 2g 2g 2ig Zig 495 Davis-Daly Copper--_..... 10 2\4June 28 5 Feb23 2's Nov 9144 Jan 
5% 5% 5%| Sle 57%) *5% 6 | 5s 55g 534 534 325 East Butte Copper Mining. 10} 5 July 5) 1ltgMar 1 71g Nov| 12% Jan 
1% 1%] *1lg Ile) *1lg lle] 1% 1% *1is Lig *1's Lig og SS ae 25| .30 May 22 25gMar 5 1 Apr 37g Apr 
3 3 *2 3 *2 3 *2 3 *lig 3, *llg 3 100 Hancock Consolidated.... 25 15g July 12 4 Mar 5 llg Aug) 31g Mar 
31 31 | *31 Bilg| Sltg Bite] Sllg Bilg Slig Blig 31% 31% 225 Hardy Coal Co.........-- 1| 24% Mar28| 335sJune 7|| -.-- ----| --.- ---- 
*a 60 .75)%2.50 .75|*@250 .75|*a.50 .75 60 60 *.50 .75 _ i = araeear 25} 11 Aug 8| 14 Feb20|| .50 Dec) 2% Apr 
102 104 10214 104 1027g 10312 103 10412 104 104 104 104 270 Island Creek Coal__.....-. 1| 97 July 2) 115!2 Apr 7 Siig Jan) 116% June 
*95l2 97 | *94 96 96 96 9 9 *94 96 | 794 96 fe & eae 1| 931g Feb 15| 100!gMar28\| 88 Feb) 97!2 Nov 
*21 22 *21 22 21 21 *20 21 |! 21 21 *2014 22 30 Isle — Copper....-.. 25| 19 June21; 33'4Mar 3 18 Nov) 26% May 
Qlg 28g] 21g «= 28g] 21g «= 28g] FZ1g 28g FZlg 28g Zig 28q! ---- PE, cckincadansnas 5| 2 July 17 353 Jan 2 3 Feb) 4% Apr 
*80 Ills 80 .80) *.80 Ils} *.80 Ile *.80 Illg *.80 Ile 30 veel Cesee? «.....- 25| .80 July 13 24 Mar 5 1 Feb 31g Apr 
13, 212) 2 2 *2 Zig] 1%3, Qlg *18%q Zig *18, 24 10 Lake Copper Co___---.--.- 25 1%June 27 544 Mar 1 2144 Feb 5% May 
*1lg lg] *1ly Ile Ilg ly] *lly 2 *1llg lg *llg 2 20 La Salle Copper___...-.--.- 25 lig Jan 29 314 Mar 1 1 Nov 24 Apr 
*1ig 2'4] *1% 1%) *1ig 2 *1ip 2 /| *1le 2 ee 2 | .ctam Mason Valley Mine...---. 5|  13gJune 15) 253 Mar 27 13g Jan| 2% May 
13, 1% 13g 13g} «13g sg] #13g Sy 138K 8g F188 40 Mass Consolidated_.-_._. 25 1'g July 20} 414Mar 3 llg Dec| 4% Apr 
*2% 3 253 4-253) #284 Bly 3 3 *23, 3lqg *234 3i4| 35 Mayflower-Old Colony. --- os 2igMay 15 7 Feb10 21g Dec 612 Apr 
1%, 2 1% 184, ye) FH 2 | *14, 2 *1h%, 2 i es ncenacoe 20 July 3 4 Mari7\| .75 July) 7 Apr 
41 41 41 414) 40!2 41 | *40l2 42 41 41 *401g 42 SS - - — (eae 35 39 July 2| 71 Mar 2\| 52 Nov) 68 June 
*717%4 18%4| 1758 1778) 171g 17%) 171g 172 17% 1734 17% 17% 900 New Cornelia Copper-.--- 5| 16 June28} 24!2Mar 2\ 15% Dec} 2012 June 
*24 «3 *2lg 3 *2l4 3 ea ee ee New Dom. Vopver ---.----- 3 June28i 4% Apr 4!° ....---.] -.-- ---- 
EO ee ee ee ee New River Company -..-._- 100| 35 Apri8| 40 Apr27|, 37 Jan| 40 Feb 
*75 *78 85 | *75\4 80 80 *75l4 80 *z7514 80 | “tee “| Rene 100i 77 Mar 5| 84 Mari6|| 73 Jan) 85 Oct 
*5ig 5g 5g lg} *5! 54) 5% 5%, *5 514g #5 Ola 160 Nipissing Mimes_.......-.- 5| 4% July 5 6%, Feb 20 5 July 7 Jan 
2% 2%) 2io 253) 2lo 2lo} 2ig 2te 253 25g *25g 2% O08 DRE Doss ncocessne 15 2 July30| 12%Mar 1) 8ig Oct 15 May 
*90 14 -80 80} *.90 1 799 I *90 ly *90 I% 39 Ojibway Mining --...-..-- 25| .70 July 2 2% Mar 5 14 Dec 4'3 Apr 
*17 19 *17 19 17 17 *17 19 *17 19 , *17 19 | 5 Old nen es 25| 17 =Augl4| 32\gMar 1| 16 Nov 37 Jan 
#30 31le| B0l2 3012] 3012 3012] *30lg Bltg Site 31% 3ily 31g: ie Ss ot elie oaeemence 25| 24% July'8| 46 Mar 1|| 25 Nov) 38's Aug 
#23, 34) 2g 2%) *2% 3l4) *2% Sly *2% Bla *2%8 Sly) 103 Park olay Mining & Smelt. 5| 24 Augl3) 4 Mar A 21g June} 3% Nov 
#133, 1434) *133q 1484) *13% 1414) *14 1414 138% 14 | *13% 14 150 Pd os Pocahontas Co.No par| 12% May22| 161, Mar 23)/ -.-- ----| -<-- ---- 
*251g 27 25%, 26 | *2512 27 251g 25le *25lg 27 | *25i2 27 SEE Detlie: ateeneons 25) 22 July 5) 50 Mar 2) 30 Nov +4 May 
32 32 3llg 32 321g 3219] #32 33  *32 34 | *32l2 35 45 St Mary's Mineral Land... 25| 31 Juty 2} 53!gMar 1\| 37 Nov, 4812 May 
*.50 .50 .55| *.50 .60| *.50 60 .55 55 *.50 .60 ye Os ae 10| 40 Jan 9 ligMar 5)| .25 Mar 1% May 
*25 1 *25 1 *25 1 *25 90 *25 90 *25 .85 -..... South Lake se 25| .10 June 4 1 Aug 8|| .25 Dec 14 May 
*lig 2] *1y 2 | 1g 2 | *1tg 183 *1% 2 | *18g 1% _____. Superior... -------------- 25; 1% Julyl8| 34 Mar 3 llg Dec) 4% July 
*98 1% 98 .98| *90 1 *90 lig *.98 Lig 1 1 200 Superior & Boston Copper. 5 .90 July30 3% Feb 23) 90 Mar 2% Oct 
*50 55| .55 .56| *.47 .55| *.50 .55 .50 .50 *.52 .55 35 Trinity Copper Corp_--.-- 50 Mayl5 lig Feb15\| 1% Dec 31g Apr 
*11 *]1 *1lg Lig] *14g 2 *1lilg 13, Fly 18, lumne Copper_-_------ 10 1 July 6| l4July31\| .40 Nov) .92 May 
ly 2 2 2 1l4 2 4 4 4 4 i enteareeee Tuo D 
314 Bly 314 33g *314 «3lg] 4 *3% «= Slps *388 0 Sl2 Big Bg 665 Utah-Apex Mining.....-- 5| 2% Jan 9) 6 April3|| 1% Oct +s Mar 
*1ig 144] *1lg 13g) *1ig lg} *1ig 133 *1%y lg *ly 12 _._..- Utah Consolidated. _...-- 1 1 Aug 7 3 Mar 5 1 Feb 312 June 
*55 .60) *55 .60 55 .55 55 .55 55 .55 58 .58 500 Utah Metal & Tunnel. ---- 1; .40 July20 15g Feb 27|| .80 Dec zie am 
*.87 14) *.87 M2) 87 .87\*-... 87 *---- ie eee ME °C Se ee 25| .75 July 3| 253 Feb28|| .75 Nov : 2 7 
*65 .75 65 .65| *.60 .75' *.60 75 65 65 *60 .75 NE WS ig eee 25| .30 June29 1%,Mar 5) 25 Jan 34 Apr 
*6 Gl 6 6% ee 7 7: *6lg 6le *64, Glo Sa 25} 5 July 3' 13 Mar 1' 714 Nov! 16 May 
* Bid and asked prices; no sales on this day. 


s Ex-rights. 0 Ex-dividend and rights. 
e Beginning with Thursday, May 24, trading has been in new shares, 


par value. In order to make possible comparisons with previous quotations, 


of which two new shares of no par 


z Ex-dividend. 


q@ Ex-stock. dividend. 
value were given in ae S. 
we have divided all these previous quotations by two. 


it paid. 
for one share of old stock of $10 
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Outside Stock Exchanges 





Boston Rend. asst. —Transactions in bonds at Boston 
Stock Exchange Aug. 11 to Aug. 17, both inclusive: 

















Friday Sales 
Last |Week's Range| for Range since Jan 1. 
Sale. of Prices. | Week. 
xq Bonds— Par.| Price.|Low. High. Shares. Low. High. 
a 
AtlG & W ISSL 5s..1959, 48%) 48 48%| 6,000; 43 July| 62 Mar 
E Mass St RR ser B 68 1948/______ | 3 72%| 3,450) 7034 June| 77% Jan 
Hood Rubber 7s______ 1936; 10044; 100% 100%| 11,000; 100 July) 102% Jan 
K C Mem & B inc 4s_ -1934| a 86 86 1,000; 85% June; 87 Jan 
ee | ae 86% 86%! 1,500) 85 Apr) 88% Jan 
Mass Gas 48... | | pean 9144 91'¢| 2,000} 89 Apr; 92 Jan 
Miss River Power 5s__1957, 93%! 934% 94 32,000; 89 Apr) 95 Jan 
New England Tel 5s__ 1932) ee 98 98\4%| 7,000; 96% Mar| 99% Jan 
Swift & Co 5s_______- 1944, 9634) 95% 96%! 5,000) 91 Apr} 99% June 
Warren Bros 7s_ ~~ aor pee 103}. = 8,000; 10234 July} 115 Mar 
Western Tel 58______- 1032'_......' 96 96% 3,000 94 Mar' 98 Feb 





Baltimore Stock Exchange.—Rececrd of transactions at 


Baltimore Stock Exchange Aug. 
clusive, compiled from official lists: 


11 to Aug. 17, both in- 
































Friday Sales 
Last |Week'’s Range| for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price. Low. High.| Shares. Low. | High. 
Amer Wholesale pref___100)____-_- 95 95 10} 93% July} 98 Feb 
Arundel Sand & Gravel 100| cana 43 43 10; 40 Jan| 451% Mar 

EES ..----| 101% 101% 10} 94% Jan} 03 June 
Balt:more Tube, pref-_- 100) 50%; 50% 50% 20| 46 Feb) 65 Apr 
eee: eee 33 “ 33% 12} 32% Jan; 36 June 

| a 2: 5| = ae 25% 25% 13} 254% June} 26% Jan 
Celestine Oil........---- a 12 15 1,255; .12 Aug! .50 Jan 
Central Teresa Sug.com_10|._____| .90 .90 200; .80 Aug 2% Mar 
Ches & Po Tel of Balt_ -100| 19%} 109% 109% 22| 108% June} 110% Mar 
Colonial Trust--_-_--_-_-.2! 344%) 34% 34% 6) 34% June; 35 =July 
Commercial Credit 9 68% 69 248} 48 Jan; 70% July 

ee 25 25 25% 154} 25 Jan} 25% Apr 

Preferred B..........2! 26 26 26 74| 2534 Aug) 27% Jan 
Consol Gas, E L & Pr- 100] Pen be a 107 108 253) 106% July| 118 Mar 

7% preferred.......100! 10 103 104 20} 103. July} 108 Mar 

8% preferred _- paneauh 100; 115%} 115 116 &5| 115 June! 120 Jan 
Consolidation Coal_- - 100) bition 83% 83% 57| 82% May; 98 Jan 
Equitable Trust Co----.25}____-_- 45 45 50| 45 Aug; 47% Apr 
Fidelity & Deposit -- ~~~ -50)___-_- 83 83} 91; 78% July| 144% Apr 
Finance Co of America. -_25) - _ _ _- 427% 43 25| 38% Jan| 44% Mar 
Houston Oil pf tr ctfs_- 100) a 80% 10| 80 Aug| 95 Jan 
Manufacturers Tinance-_2! 5) ------ 50 50% 117, 50 July}; 57% Jan 

lst preferred. -__..-..-- 25, 24% 24% 25 72| 24% July| 26% Feb 
Maryland Casualty Co__25 >| 83% 82% 83% 130| 82% Aug! 90 Jan 
Mercantile Trust Co- -- -50} 247%| 247% 250 12} 233 Jan; 251 Apr 
Merch & Min Tr Co-_- 100) iad 104 4 110 83) 104% Aug) 121 Apr 
Monon Valley Trac pref. 19 2% 599! 18 Feb| 22 Aug 
Mt V-Wood M pfvtri00| 56 50 5 +3) 50 Aug| 73% Mar 
New Amsterd’m Gas Co100) ia end 38 38 86] 35% Jan| 39 June 
Northern Central. -- -- - 50; 72 72 73 145} 72 July| 77 Jan 
Penna Water & Power_100}______ 100 =100 175| 100 Aug} 108% Mar 
United Ry & Electric _- 50) 16 15% 16 195| 15% Aug) 20% Jan 
U 8 Fidelity & Guar____50; 152 as | 153 5) 147 Jan} 164 Jan 
Wash Balt & Annap-_- -50) Bice 84 90° 8 <Aug| 15 Feb 

ea Ses 273 28 10; 26% June| 31% Feb 

Bonds— 

Carolina Central 4s___1949)______ 70% 70%| $1,000}; 70% May| 70% May 
Consol Gas E! Lt & Pr— * 

Series E 54%s_----- fae 98% 9814; 9,000; 97 May] 100 Jan 

OES —EEEE ae 103 103 9,000, 100% Apr) 103% Jan 

ke, Ss 1931) iconee 106% 106%} 2,000) 106 Jan| 108% Feb 
Elkhorn Coal Corp 68.1925! _____- 96% 97 12,000; 96% Aug) 99% Jan 
Fairmont Coal 5s- - - - - __ as 94% 94% 1,000; 94 Apr| 97% Mar 
Ga Sou & Florida 5s. _1945 ___-_-_- 874% 87%! 1,000' 87% Aug! 90% Jan 
Penna W & P 5s____-- 1940, 95%| 95% 95%4| 1,000, 94% May| 97% Feb 
United Ry & E ine 4s- 1949) 1%| 50% 51%! 12,000; 50% Aug! 55 Jan 

Funding 5s8....---- Blesves« 73 74 3,100; 73 Aug) 77% Jan 

ee ., == 99% 997%) 13,000' 99% May| 102% Jan 

Wash Balt & Annap 5s.1941'° 72%\| 72 72% 3.000 70% July| 77% Feb 








Philadelphia Stock Exchange.—Record of transactions 
at Philadelphia Stock Exchange Aug. 11 to Aug. 17, both 
inclusive, compiled from official sales lists: 



































Friday; Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices. Week. |\——— - 
Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 
Alliance Insurance- - - - -- 10} 31 30% 31 60| 27% Jan| 32 May 
American Elec Pow Co..50) 20%| 20 20% 875) 15 Feb| 30 Apr 
SS 71% 72 33) 63 Feb| 78 Apr 
American Gas of N J .--100; eee 73% 74 70| 73% Aug) 83% May 
Po Se eee 11% 11% 10} 11% July} 20% Feb 
American Stores------ -- 23%) 23 23%| 4,617; 20 June} 25 May 
Baldwin Fon tg Shima 113. 113 10) 113 Aug| 142% Mar 
Brill (J G) Co.._------ eee 67 67 25) 49 Jan| 91 Mar 
ETT ae 95 95 10; 88% Feb) 98 May 
Congoleum Co, Inc_----- *| 212%) 207 213 3 3! 143 Feb} 240 May 
Eisenlohr (Otto) _-_---- 100} 60 60 60 25; 60 Aug; 85 Jan 
Electric Storage Batt’y - 100 sche ak 55% 58% 248! 52% July| 6634 Mar 
Erie Lighting Co.___-._.*|_____- 24% 24% 10| 23% July| 27 Feb 
General Asphalt __- - - - - 100 eee 25% 25% 100| 25% Aug!) 53% Mar 
General Re:zractories.._._.__*| 50 49% 50 85| 42% Feb) 59% Mar 
Insurance Co of NA_...10| 45%) 45 46 335) 424% Jan Apr 
Keystone Telephone__-_50 6 6 6 50, 6 Aug 8% Feb 
Lake Superior Corp----_100 4% 4% 5 2,045) 4% Aug] 10% Feb 
Lehigh Navigation -- --- 5 66 65 67 29) 64 Aug| 75 Jan 
Penn Cent Light & Pow__*}.____- 60 60 228; 54% Apr| 62 Aug 
Pennsylvania Salt Mfg- - 50) Feb es 81 81 15} 79 June| 93% Apr 
Pennsylvania RR --.---- as 42% 43% 1,552| 41%4 June| 47% Jan 
Philadeiphia Co (Pitts)— | | 
Preierred (cum 6%) --50)-.-.- | 42% 43% 157, 41 June} 45% Feb 
Phila Electric of Pa -__--- 25; 29 %| 294 30%) 5,88 | 27% May| 337 6 Jan 
EE 25} 30%| 30% 31%) 541| 2934 May! 33% Jan 
Phila Rapid Transit- - 50) 2%| 32% 32% 727; 30 Jan| 33% June 
Philadelphia Traction -__50|____- 61 61%| 61) 59% June| 67 Jan 
Scott Paper, pref... __- = °** pee 9 896 | 30| 94 Aug) 99 May 
Tono-Belmont Devel____1}____-_- Hig yg] 500) % June 1% Jan 
Tonopah Mining-------- 1| wsiwes 1% 1% 100} 14% June} 2% Jan 
Union Traction. -_......50}..._.- 37 38 | 50| 35 June! 40% Jan 
United Gas Impt..._-_..50| 50%) 49% 51% 1,867| 47% May! 56 Apr 
Preferred_.....--...-! Raat | 55% 55% 31| 75454 May| 5634 Feb 
Westmoreland Coal ---__ | ee | 66 66 34) 6534 May; 86% Mar 
Bonds— 
Amer Gas & Elec 5s-_-2007} - - ---- 84% 90 | $2,300) 82 July} 95% Apr 
Bell Tel ist 56...-.-.-- 1948) x 97% 97%) 1,000! 96% June! 99 Jan 
Elec & Peoples tr ct {s4s "45 * ak 63 64 | 8,300) 60 July; 71} Jan 
Keystone Tel Ist 55__1935) 73 73 73 1,000' 70 Apr| 80 Jan 
Lehigh C & N cons 4} $8 "54). ct DO 91 | 1,000) 91 Feb! 94 Jan 
Lehigh Vall gen cons 482003 “16 4%| 76% 76%! 1 ,000) 76% Aug; 80 Jan 
Phila Elec 1st 5s8._-_-- 1966} 99 98 99 /|110,300| 96 Apr| 103 Jan 
Registered 5s------ a 97 97 1,000; 97 Aug}; 97% Aug 
SESE eee BDG7 jon. .c- 101 101 2,000) 99 Apr} 103 Feb 
RE I Re 1941 hea ae 104 104 | 5,000; 102% May| 106% Jan 
Phila & Read cons ext 48'37\__._-- 85 85 500' 85 Aug! 88% Jan 





* No par value. 


Chicago Stock Exchange.—Record of transactions at 
Chicago Stock Exchange Aug. 11 to Aug. 


compiled from official sales lists: 


17, both inelusive, 



























Friday Sales 
Last |Week’s Range| for Range since Jan. 1. 
Sale of Prices. Week. 

Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 
American Shipbuilding - 100} - -- _ - - 63 63 14 59 June} 74 Jan 
Armour & Co (Del) pf-100)____-- 86 90 815| 84% June} 108 Feb 
Armour & Co, pref._.-100} 7634} 733% 79%| 3,287; 71 June| 96 Jan 
Armour Leather - - - - --- 15 iseeem 7% 7% 35 7% Apr} 10 Jan 
Bagsick-Alemite Corp- - -- 324%! 31% 32% 330; 27% Feb| 39% Mar 
Borg & Beck - - - -- mS. 26%| 25% 27 525) 22% May| 32% Mar 
ey By Mach Co._.--*|_____- 12% 13 500; 12% Aug) 16% May 
A eee... ee 1 1 150 % July 4% Feb 
Central Pub Serv, pref.100) 85 84 85 80| 84 Aug! 90 Mar 
Chic C&C Ry pt sh pref__*}____-- 5 5 50 4% July| 10 Mar 
Chic Elev Ry, pref_-_--100 ! 2,189 % July 8% Mar 
Chic Motor Coach, com..5| 159 135 160 650, 118 May] 160 Aug 

Pes 6 s45n0eesene 90 87 90 575| 85 May! 90 June 
Chic Rys, part ctf series 2_|____-_- 1 1 100 % July 3% Mar 

Part ctf series 3.......- % % 34 200 46 Feb % Aug 
Commonwealth Edison.100} 127%4| 127 127% 937| 126% June} 131 Jan 
Consumers Co, pref....100| 59%] 659% 59% 85| 59% Aug!) 70 Feb 
Continental Motors_-_-_10)_...-- 7% =#7% 1,052 6% June| 12 Jan 
Crane Co, fet... -cecnrsle-sene 108% 109% 49; 107. July} 115 = Feb 
Cudahy Pack Co, com_100| 52%4| 52% 54 28; 40 June} 64% Jan 
Daniel Boone Wool Mills 25} 25%} 25 26%| 2,490) 19% May| 62% Jan 
Deere & Co, pref___.-- 61% 61% 55| 48% June| 74% Jan 
Diamond Match------ 100} 110%] 110% 110% 126| 109% July) 121 Jan 
Eaton Axle & Spring ----- }......) 28K 24% 155| 23 Aug| 30% May 
Eddy Paper Corp (The)_.*| 34% 34 35 2,375| 22% Apri 40 July 
Fair Corp (The) -_----- 101%} 101% 101% 95| 100 Jan| 106 Jan 
ee CE Ba ce wuee a 18% 184 19 260; 16% June} 28% Apr 
Godchaux Sugar, com___.*|....--| 11% 11% 10) 11 July; 26% Apr 
Gossard (H W), pref_-- 100) -- -- 264% 27% 305} 24% Feb) 35% Apr 
Great Lakes D & D___.100} 81 76 81 92} 75 June| 94% Feb 
Hart Schaff&Marx,com100} 116 116 «116 85| 98 Jan| 116 Aug 
liayes Wheel Co-__--_---- *| 3544) 33% 35) 112} 32 July| 43% Apr 
Hibbard. Spencer, Bart- 

lett & Co. neon 65% 65% 38; 64 Feb; 66 Jan 
Holland American Sugar Aa 4% 4% 100 4% June 6% Feb 
TENDS DEGGOE. ... oc ncccex 10; 20%| 18% 20%| 2,925) 16% July| 25% Mar 
Hurley Machine Co_____- a a Ee 50% 620| 41% July! 50% Aug 
Hydrox Corp, pref----- 100; 21%} 20 22%! 6,100; 18% July; 32% Apr 
Illinois Brick......--- 00) 75 74 75 70| 60 Apr| 96% Jan 
Illinois Nor Util, pref..100| 85 &4 85 81; 83 June} 86% Mar 
Inland Steel- ek 33 33 €0| 32 July}; 50% June 
Internat Lamp Corp_.--25| 11%] 10 11% 1,235 8 May| 32 Apr 
Kellogg Switchb & Sup--_25)------ 41 42 130; 39% July} 43 June 
Kuppenheimer & Co (3B), 

Inc, com — 25 25 15; 25 Aug! 30 Mar 
Libby, McNeill & Libby- “10 7% 6% 8 2,006 July 8% Apr 
Lindsay Light- alan 4 3% 4 135 2% May 44% Jan 

es ee 7% 7% 50 7% Jan 9 Jan 
Lyon & Healy, SS, AP Se 97% 98 20| 96 July} 10144 Mar 
McCord Rad Mfg “*A’’. ..* 30% 30 31 135| 26 June} 39 Apr 
McQuay Norris Mfz- an 18% 20 160; 10% May| 26 Apr 
Mid West Utilities, com100 ocseeu 42% 43 53| 36% May| 53 Feb 

Preferred _ - - - -- oS oon ak 83 83 95| 80% July} 864% Jan 

Prior lien preferred _ haa 9744} 96% 97% 412| 96 June} 104 Jan 
Murray (J W) Mfg----- 10} 18% 18% 18% 10 18 July 19% June 
National Leather - - - - - - - Miedceu’ 3% 3% 62 3% June 8 Feb 
Philipsborn’s, Inc, com. --_5|------ 10 10% 450) 10 Aug} 38 Jan 
Pick (Albert) & Co_-_--- 10) 19%| 18% 19% 225| 17% Aug! 36% Mar 
Pub Serv of No Ill, com__*; 10144| 100% 101% 360| 99% May; 103% Apr 

Se itcuuredeues 100} 10144} 101% 101% 145} 99% June] 103% Apr 

lee eg eee 92% 92% 35| 914% May| 99 Apr 
Quaker Oats Co, pref..100| 9814) 98 98 %4 90; 85 June} 100 Jan 
Pe. DOE, wdanncs@ene 10; 17%| 17% 18 955| 11% Jan| 20 May 
Standard Gas & Electric_50| 25%| 25% 26 295| 17% Jan) 324% Mar 

ay = Biicatiene 48 48% 432; 46% June) 51 Apr 
Stewart-Warner Sp,com100| 904%] 85% 90%) 50,405) 74% July| 124% Apr 
RT eee 100} 100%| 100% 101%| 1,733) 98% June} 109% Jan 
Swift International -- --- 15} 20 17% 20%| 9,793) 16 June} 21% Jan 
Thompson (J R), com_..25| 48 47 48 140} 43% June! 52 June 
Union Carbide & Carbon 10} 56%| 53% 57%| 9,619) 51% July| 67% Jan 
United Lt & Rys, com_100) 142 138% 142 97; 71 Jan| 164 May 

lst preferred _------- 100) 76 75 76% 285| 69% July| 94 Apr 

Participating pref...100} 90 89% 90% 55| 89% Aug) 99% Mar 

ee oe ae 1% 1% 40 1% Aug 1% Aug 
Op ee 20| 66 57% 67 225) 651 July| 75% Mar 
8 *| 44 44 44% 250} 43 July} 58% Jan 
Ward, Mont, & Co, pf_100}------ 109% 109% 20); 95% Feb! 112 June 

When issued ____ | -20 20%; 19 20%)! 1,745) 18% May| 25% Feb 
Western Knitting Mills_- 2 1% 2% 365 1% Aug) 10% Mar 
Wilson & Co, pref-_---- 60 70 70 70 10; 70 Aug! 70 Aug 
Wolff Mfg Corp.......--*| 17 17 17% 415| 12 June| 35% Mar 
Wrigiey Jr, com._-_-_---- 25| 107 103 107%| 1,662} 100 Jan| 114 Apr 
Yellow Cab Mfg, Cl ‘‘B”’ 10} 247 241 249 779) 222 June| 296 Apr 
Yellow Taxi Co__--- ...-| 97%] 91 9814| 26,100; 7034 Jan| 98% Apr 

Bonds— 

Armour & Co of Del 20- 

year g 5%s-_-.-_---- 1943} 88%| 8814 88%) $2,000) 85% July| 96 Feb 
Chicago City Ry 5s8_-.1927]-.---- 77% 78 2,000; 76% Aug) 83% Mar 
Chicago Railways 5s__1927}------ 77% 77%| 3,000) 76% Aug) 82% Mar 

5s, Series ‘‘A’’.._.- 62 62 2,000; 59 Feb| 70 Mar 
Commonw Edison 5s_1943} --- ~~~ 97% 98 4,000} 95% May| 105% May 
Inter-Mountain Ry, Lt & 

Power Ist ref impt 7s '45/-.-.-.-- 99 99 5,000| 99 July; 99 July 
Pub -erv Co Ist ref g 5s '56|------ 85 85 2,000; 85 Aug} 87% Mar 
Swift & Co Ist sf g 5s.1944|__-___- 95% 96 6,000! 92% Apr| 97% Jan 
























































































* No par value. 


Pittsburgh Stock Exchange.—The complete record of 
transactions at the Pittsburgh Stock Exchange from Aug. 11 
to Aug. 17, both inclusive, compiled from the official sales 

Prices for stocks are all dollars per 
For bonds the quotations are per cent 


lists, 
share, not per cent. 
of par value. 


is given below. 

















Par. 


Am w nd | Glass Mach. _100 
Arkansas Nat Gas, com_10 
Indep Brewing, Common 50 
Jones & Laughlin, pref - cr 
Lone Star Gas 





Mfrs Light & Heat__.-_- 50 
ORES PUCl GN). i eccemse 1 
Ohio Fuel Supply_-_---- 25 
Oklahoma Nat Gas__--- 25 
Pittsburgh Brew, com--_50 
Pittsburgh Coal, pref__100 


Pitts & Mt Shasta Cop. on 


Pitts Plate Glass____-- 106 
Salt Creek Consol Oil. --10) 
Tidal Osage Oil. _- oe 

Union Natural Gas__-_-_- 25 


West’house Air Brake__-£ 
West Penn Rys, pref__-100 


Bonds— 
Independent Brew’g 681955 





West Penn Trac 5s-_ 1960! - - - 








Friday| | 
Last |Week’s Range 
Salé of Prices. 

Price. |Low. High. 

EATEN BRO ae 
84%4| 84 85 

5% 5 6 

acest ts 4 d 

RS 108 109 

ei in 25 25% 

53%! 53 53% 
__— 12 12 
| 31%! 31% 31% 
aes na 19% 19% 
| 2 2 
es 99 99% 
wea lle 12¢ 
)|...---]'180 183 
+ 7% Th 
RE 8 8 
28 27 28 

ction 80% 83 

ir iincis ates 794%. 79% 

laa eee 7834 78% 

79 79 

























Sales 
for Range since Jan. 1. 
Week. 

Shares. Low. High. 
380| 78 July} 95 Mar 
3,690 5 Aug) 10 Jan 
80 3%. Jan 44% Aug 
75 106% Mar| 109% July 
75| 23 May; 27 Feb 
205| 51 May! 60 Feb 
48| 12 May; 18% Feb 
500, 30 July} 36% Mar 
312} 18% Mar, 36% Mar 
90} 1% May| 2% Jan 
75| 97 Jan; 100 Mar 
9,500! 10c June| 28c Jan 
83; 165 Jan} 205 Jan 
450) 7 Aug| 17% Apr 
50; 8 June| 13% Feb 
841| 23% Feb) 28 Aug 
67| 76 July} 120 Feb 
100| 77 Apr} 86 May 
$3,000} 66% Mar July 
7,000' 79 Aug' 92% June 
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THE CURB MARKET. 

Trading in the Curb Market this week centred in the oil 
issues, particularly the Standard Oil stocks, the drastic 
reductions in gasoline prices causing a drop in values in the 
early part of the week. Later, however, the situation im- 
proved and prices made substantial recoveries. Standard 
Oil (Indiana) fell from 5214 to 4954 but recovered to 53%. 
Standard Oil (Kentucky) dropped from 901% to 86, sold up 
to 8914 and closed to-day at 8914. Standard Oil of New 
York was off from 393% to 37%, advanced to 39% and ends 
the week at 39%. Ohio Oil, after early advance from 55 to 
5614, broke to 524% and sold hack again to 56. Prairie Oil 
& Gas lost about 15 points to 168, recovered to 180 and 
finished to-day at 179. South Penn Oil receded from 115 
to 110 and to-day sold back to 115. Vacuum Oil declined 
from 45% to 43 and recovered finally to 4424. Magnolia 
Petroleum lost 8 points to 130 and sold finally at 136. Gulf 
Oil of Pennsylvania sold down from 51% to 4944 and at 51 
finally. Southern States Oil dropped from 1614 to 14 and 
closed to-day at 14%. Trading in the industrial list was 
small. ‘The increase in the dividend of the Brooklyn City 
RR. advanced the price from 914 to 105%, the close to-day 
being at 10%. Cleveland Automobile com. improved a 
point to 284%. Durant Motors sold up from 38 to 40%4 and 
at 3914 finally. Gillette Safety Razor moved up from 244 
to 255 and rested finally at 254. Glen Alden Coal was 
conspicuous for a rise from 67% to 72, the close to-day being 
at 70. National Supply rose from 537% to 58% and ends the 
week at 58. Mining stocks were quiet. Bonds very little 
changed. 

Below is a record of the transactions from Avg. 11 to 
Aug. 17, both inclusive, as compiled from the official lists. 
As noted in our issue of July 2 1921, the New York Curb 
Market Association on June 27 1921 transferred its activities 
from the Broad Street curb to its new building on Trinity 
Place, and the Association is now issuing an official sheet 
which forms the basis of the compilations below. 





Friday 
Last 
Sale. 

Price. 


Sales 
for 

Week. 

Shares. . | 


Week ending Aug. 17. 
Stocks— 


Week's Range 
of Prices. 
Low. High.| 


Range since Jan. 1. 


Par. High. 








Indus. & Miscellaneous. 
Acme Coal Mining, new.10 
Allied Pack prior pref. 10) 
Amer Cotton Fabric, pf.100 
Amer Drug Stores Cl A..1 i 
Amer Gas & Elec, com. 
American Hawalian SS- 
Amer Light & Trac, com100 120 
American Thread, pref. .5) 
Amer Writ Paper com. 100 
Archer-Daniels Mid Co_. *| 
Armour « + oof Del, of. 10} _ 
Borden Company com_100 
Bridgeport Machine Co_ _* 
Brit-Amer Tob ord bear. £1) 
Ordinary £1 
British Int Corp. class A.*| 
Class B 


400 
100 
100 
200 
200 
800 
97 
200 
200 
100 
1,700 
215 
500 
2,400) 
100} 
600) 
300) 
6,300 
3.700 


May 
Jan 
Mar 
Apr 
Mar 
Mar 
Feb 
Apr 
Apr 
May 
Feb 
Jan 
May 
Aug 

; June 
Aug 
May 
Mar 
Feb 
Feb 
June 
July 
Mar 
July 
June 
July 
Feb 
Feb 
Mar 
Mar 
Jan 
Aug 
ke 
Apr 
June 


2% 
9 


“116% 





Brooklyn City RR 
Buddy-Buds, Inc 
Campbell Soup, pref__.100 
Car Ltg & Power comi.__‘ 
Celluloid Company pref 100) 
.Cent Teresa Sugar, com_10 
Centrifugal Cast [ron Pipe* 
Chic Nipple Mfg Class A - 
Class B 
Chicago Steel Wheel pf. 10 
Cities servive, com... - 100 
Preferred 





hankere’ ah 
Cleveland Automobile com* 


Colorado Power, com —_ 100 
Del Lack & West Coal__50 
Dutitier ondenser « Rad 
DuPont Motors, Inc 
Duraut Muters, Luc 
Durant Mo. -+s of Ind 

Elec Bond & Share pf_100 
Federal Lt & Trac, com-._* 
Ford Motor of Canada_100 
Glilette Safety Razur_.__* 
Glen Alden Coal ° 
Goodvear Tire & R,com100 
Griffith (D W) Ine, Cl A.® 
Heyden aoe 

Hudson Cos pr 

Hud & Manh R RE com. 100 
Intercontinental Rubb~. 100 
Keysto 

Kup’h’mer(B)& Co com__5 
Lake Torpedo Boat Ist pf10 


iw) — loz 
PANWWWNHKK Ons 
KR KRKKKKRARAKRK 
oe 
SESRE0S 
RRR RE 


— 
m= COCO ere O 
Ps 


wo 

_ 

RaSwo mut 
KKK K 


~I 
as 
en 


ley Coal Sales 50 
Libby, McNeil & Libby. 10 
Lupton (F M) Pub, Ci A_.* 
McCrory Storesnewcom wi* 


ceaiiil 
¢ 


— 
« 


guesrgs 


unsingwear, Inc 

Nat Supp Co(of Vel)com 50 
N Y Tel 64% Dref 00 
Peerless 


ck & Motor -60 
= wane 4 of Amer, com * y 
Reading Goal Go wiz.’ 
Reo Motor Sy O etane 





PS 


SESS 




















Jiuy 








| Friday 
| Last Wor Prices Range! 


Stocks (Concluded) Par. | Price. 





Range since Jan. 1. 








Rosenb’m Gr Corp, pf 
Savannah Sugar com__ 
Southern Coal & Iron____5) 
Standard Gas & El, pref_50!_. 
Standard Motor Constr_10) 
Studebaker-Wulff Rub-__*! 
Swift International. ___ 15 5) 
Technical Products Corp- 5) 
Tenn Elec Power, com-_- 
Tah Prod Exporre C orp..° 
Todd Shipyards Corp__. Sake ie 
Triangle Film Corp vt c_- “I eae 
United Profit Shar, new__1)| 

Tin Hetall Stores ¢ ‘andy °) 
United Shoe Mach com.25 

U 8 Distrib Corp, com__50)- - - 
Universal Pipe & Rad w i_*| 
Pref 100} 
a 


5O| 4734! 47% 
5 


234| 
50% 
20 
5%) 


‘erred 
U 8 Light & Heat pref- 
U 8 Metal Cap & Seal-_ 
Victor Talking Mach. 
Wayne Coal 


Rights. 


Former Standard Oil 
Subsidiaries 


J 
Anglo-American Oil... £1 
Buckeye Pipe Line 
Continental Oil 


Kureka Pipe Line 100 
Galena-Signal Oil, com. 100| 
Humble (4) & Refining - 25) 
Ilinois Pipe Line 

Imperial Ot) (Can) coup. 26 5) 
Indiana Pipe Line 
Magnolia Petroleum 
National Transit. 

New York Transit_ 
Northern Pipe Line 
Onto 4 

Penn Mex Fuel. 
Prairie Oli & Gas. 
Prairie Pipe Line 
South Penn Oli 
Southern Pipe Line... 
Standard Oil (Indiana) - 
Standard Oil anand - ee 
Standard Oi! (Ky). -25| 88% 
Standard Oll of N Y. 2h| ¢ 
Standard Oil (Ohio) com 100) 
WD GD ceceanusaus 25) 


"100 tas 


100| 104 

} 115 

100; 97 
-20 53% 


Other Oil Stocks 
Ark Natura! Gas, com. 10} 
Atlantic Lobos Oil com_ 

Big Indian Oi! & Gas 

Boston-Wyoming Oil___- 1/--- 

Carib Syudicate 

Creole Svndicate | 

Derby Oil & Ref Corp com*| 
Preferred 

Domnee Oil of Texas__ 
“ngineers Petroleum ('o_ 

Equity Petrol Corp, ne 10) 


~I— 
& G9 G9 
ae 
CKKanNGkhowwn 
aoa \= 


e 
we 


to 


_ 

Gi ts 
~ & 
- 


Gillfiznd Oil, common. woe 
Glenrock Onl. i” 
Granada Oil C orp, Cl A.10 
Gulf Oll Corp of Pa__-_-- 2h 
Hudson Oil 
Humphreys Oil 7 
International Petroleum _. 
Keystone Ranger Devel. “| 
Kirby Petroleum 
Lafayette Oil Corp 
Lance Creek Royalties. -_. 
Livingston Petroleum... 
Lyons Petroleum = 
Mammoth Oil, class A. 
Marland Oil of Mex 
Mexivan Panuco Uli_.._10) -- 
Mexico O41) Corn ere 
Mountain & Gulf Oil 
Mountain Produvers- - -- + 
Mutua! i] vot trust ctfs_ 
New Bradford Oil w i_ 
Noble (Chas F) Oil & Gas. 1) 
Preferred - 1j 
Northwest Oil 
our Vil & Gas. 








Peer OC orporation— 

Pennsylvania-Beaver Oil- 1 
Pennok Vil | 
Roval Can Ol Svndicate a 

Ryan Consol Petrol Corp-*| 

Salt Creek Consol! Oil-___10) 
alt reek Prod 

Santa Fe Oil & Refining. _ 5) 

Sapulpa Refining 

Seaboard Oi] & Gas 

South Petrol & Refining_ “3 

Southern States Oil 

Turman Ot 

Western States Oll & Gas- i 
Stleox Ob & Gas 1 

Woodburn Oil Corp 

“*y” Oll & Gas 


eter aoe 
Ky wc 
Wor @ 


FERRE 


Mining Stocks. 


Alaska-Brit-Col Metals-_1 
Alvarado Min & Mill...20 


arizona Globe Copper-.- 1 
Belcher Extension 

Boston & Montana Dev.-.5 
Butte & West Min Ga.~--f 


‘ungol Copper Mines-.--5 
Cons Nevada-Utah Corp-- 
ontinental Mines. ween 


Crackerjack Mining 
reason (on Gold M & M.1 
Reserve 1 


Golden State Mining 
Goldfield Consol Mines-10 














sen! 








200 
815 
765 
115 

80 


124,400 


400 
2,500 
12,500 
30 


8,600, 


BEE 


335 


BEE 








_ 
Di DOO I 


seSEEE 


g 





S8n2Soa 
388 


47% 


% May 








Aug 


Aug 
Aug 
July 
July 
July} 
Aug 
July 
Jap 
May 
July 
July 


July 
May 
June 
Aug 
June 
Jan) 
Aug 
Aug 
Aug 
June 
Aug 
June 
June 
Jan 
June 
Aug 
Aug 
May 
June 
July 
Aug 
Apr 
June 
May 
July 
June} 
Apr 
Aug 
June 
July 
June 
July 
Aug 
July 
Aug 
Aug 
July 
ye 


June 


hoe 
Aug 
Aug 

uly 


Aug 
Aug 
Mas 
May 
June 
Aug 
Aug 
Aug 
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Friday) Sales Friday 
Last |Week's Range, for Range since Jan. 1. Last |Week’s Range) Sales Range since Jan 1 
Mining Stocks Sale. | of Prices. | Week. Sale of Prices. for 
(Concluded) Par.| Price. |\Low. High.\Shares.\» Low. High. Bonds (Concluded)— Price.|Low, High.| Week. Leow. High 
Goldfield Fiorence.....-- | eae: 45c 50c| 8,800} 29¢ Jan) 7éc Feb | Swift &@ Cos (ct 161932) 91 90% 91 46,000} 89% Mar] 04 Feb 
‘ Goldfield Jackpot ____. Sisauend 44c 44c| 5,000} 35¢ Jan} 4S7e Mar | Tidal Osage Oil 7s__..193) 100 Aug} 104 May 
Gold Road Annex M______|__.__- 5e| 8,000} 5e Aug) 30c July | Union Oil 6s__....-- 1925}....-- 100 100 2,000} 9934 June} 100% Apr 
Gold Zone Divide__.._._.|..-.-- le 1c| 25,000 le Aug) lle Feb | United‘! Produc 88 .1931| 89%%| 8974 9134] 23.000) 89% June| 106% Mar 
Hard Shell Mining........ 5c 3c 6c} 59,000 3c Jan) 13c Jan | United Rys of Hav 7s °36)..-.-.-- 105% 106%} 13,000) 103% Apr] 107 Jan 
itt eee 4c 6c} 19,000 2c June} 10c Mar | Vacuum Ot) 6s___...- BS 105% 106%} 23,000] 'N5% June| 107% Jan 
Hecla Mining ....._.- 25c 7 7 7%| 2,400 5% July 9% Apr { Valvoline Oil 6s__..--. , ES 102% 106%} 14,000] 102 July} 103%; Mar 
Hilitop-Nevada Mining... l4c 12¢c 17¢} 62,000} lle July 1446 Feb 
Hollinger Con Gold Mines §|------ 1l% 11% 200; 11% June; 14 Feb Foreign Government 
Homestake Ext Min Co_.1| 85c 75e 85c} 1,200 88ce July and Municipalities 
Howe Sound Co___.__.-_- RS 3% 3% 100 2% Jan 4% Mar 
Lead Min..}| 38c 37¢ 39c| 18,000} 16c June} 48c Mar | Argentine Nation 78..1923| 10044; 9974 100%] 15,000} 9934 June] 100% M 
Iron Blossom Cons Min--.1/------ 23c =: 23e|_ 1,000) 23c July; 38e Jan | Mexico 4s........... 1945} 36%| 3544 3634] 52,000] 33% Aug] 44% 
Jerome Verde Develop’t_. 1/--- --- 1% 1% 700| 95¢ Apr 3% Feb 6s 10 year Series 5644) 5634 564! 20,000) 5334 Aug) 63% May 
) BT Sistas cuewenes 5) 2%| 2% 2% 100 July; 3% Jan | Netherlands (Kingd)6sB’72| 101 | 101 10214|118,000} 97% Mas| 102% Aug 
cE RE Se a a 3c 3c} 1,000} 2c Mar, 8c Jan] Peru (Republic) 8s...1932|...... 974% 97%} 5,000 F 100% Apr 
Knox Divide__._....-- 10c lc le 2c} 2,000 le May 7c Apr | Russian Govt 634s...1919)_.-.-- 10 10 16,000 9% Jan} 16% Feb 
fF ” aa ae 5 5 200; 5 Aug) 5 Aug] Swizeriand Govt 648.192") 99 9844 99 | 58,000} 98% Aug] 194 Jao 
La Rose Mines____._..-- — 28c 28c} 2,000| 23c Apr} 40c Feb Ext 5% g notes____1926'.....- 97% 97%' 61,000! 97% Aug! 97% Aug 
Lone Star Consolidated. 1 6c 3c 6c| 172,000 2c June} 10c¢ Jan 
MacNamara Crescent Dev1| ------ 2c 2c} 3,000 le ar Jan 
etamere Mining----- a + is = 1% — 3% = * No par value. k Correction. m Dollars per 1,000 lire flat. I Listed on the 
ason Valley Mines--__-. a ar 
itive -.1\...... 136 13e| 2,000| 13¢ July| 25¢ Mar Stock Exchange this week, where additional transactions will be found. o New 
Natioval Tin Corp....- Oc} 10¢ 10¢ 10c| 40,000} 10¢ June| 32c Jan | Sock. 8s Option sale. w When issued. z Ex-dividend. y Ex-rights. 2 Ex-stock 
Nevada Ophir.........- nbhwons 15¢ 17¢| 12,000 6c June| 20c Mar | dividend. n Ex-stock dividend of 40% 
New Dominion Copper...5| 2% 2% 2%| 4,300, 2% Jan) 4% Mar 
New Jersey Zinc_-._-_.- 00 149% 150 84) 148 June] 180% Mar 
NY ag weenie 45c 45c| 2,000) 30c Jan| 75e June 
Nipissing Mines_..._.__- 5 5% 5%! 1,700) 4% July 6% Mar N York C Bank aT c 
Ohio toe chenedeee 62c 67¢| 15,400) 37c an I‘\e Mar ew Yor it n n r m ies. 
Park Utah Mining __- 3 | ‘100| 2% July) 4% Jan y Danks a ust Companies 
Premier Gold. ____ 2% 2416 300 2% July 3% Apr All prices dollars per share. 
Ray Hercules Inc_- 7 90c) 10,600 75c Aug 2% Mar 
Red Hills Florence 2c 3e) 12,000 le May 8c Mar/| Banks—N.Y, Bid | Ask Banks , Bid | Ask » Trust Co.'s) Bid , Ask. 
Reorg Divide-Ann 6c 6c! 9,000 3c June 7c Apr | America*.__.| 227 | 232 |Harriman.... 325 | 335 New York 
Rex Consolidated Mining. 1} - - - - - - le 2c) 3,000) le July 8c Feb | Amer Exch._-_| 287 | 294 |Manhattan *. 145 | 148 fAmerican.__.} — a 
Silver King Divide (reorg) 3c le 4c) 55,000 le Aug] 25ce Apr | Battery Park- = 188 |Mech & Met. 38; | 389 Bank of N Y- 
Silver Queen Mining Corp.| 29¢ 29¢ 35c} 11,000; 25c¢ J ly| 50c Feb | Bowery*.___- -- |Mutual®..... 320 a. & Trust Co) 463 | 469 
Simon Silver Lead_-_--.-.-- 1} 15¢ 10¢ 13c} 4,000} 10c Aug} 50c Apr) BroadwayCe lis 140 | Nat American 135 | 145 [Bankers Trust 352 | 355 
South Amer Gold & Plat-.1 3 3 3%} 1,600; 2% July 4% Mar | Bronx Bo.o*.| 175 .. | National City 345 | 350 |\Central Union 468 | 475 
 ” eee lle 10¢ 12c| 46.000: 4c Mar| 3le June! Bronx Nat. 150 |New Neth*_. 130 | 140 |}Commercial__| 105 | 115 
Stewart Mining......--- }h------ 2¢ 3c| 7,000 2e July 8c Jan} Bryant Park* 160 | 170 | Pacific S.c0e 300 oo PEGS... 305 | 315 
Success Mining.__._____ 1} 38c 38c 40c; 2,000} 32c July; 68c Jan! Butch & Drov, 130 | 138 | Park -._...-- 413 | 425 |Equitable Tr.) 190 | 192 
Sutherland Divide.._.__--|------ 5e se) 23,000 le Jan 9c July | Cent Mercan-| 205 | 215 | Port Morris_- 160 .. Farm L & Tr-_| 527 | 535 
Tees Hughes " 1 98e 1%) 11,400) 8ie Jan 1% May | Chase______- 342 | 347 | Public.._.._- 296 | 304 [Fidelity Inter, 195 | 205 
Tonopah Belmont Divide 1|------ 66c 68e! 200' 66c Aug 1% Jan | Chat & Phen_| 255 | 260 Seaboard __.. 360 ee ORO a déen 255 | 265 
Tonopah Divide _._.-... ij 53ce 5le 53c| 5,300 48c July| 89¢ Mar | Chelsea Exch* 80 Seventh Ave. 88 98 |Guaranty Tr-.| 253 | 257 
Tononah F xtension_____-. 1 2416 2 25:6 1,600) 1% June 4 Mar Chemical - ___| 520 | 530 Standard *... 175 | 190 |/Hudson --_-.-- 205 | 215 
Tonopab Mining_______- Biases 14% lhe 600 1% Aug 2% Jan | Coal & Iron__| 218 | 225 State*_______ 310 | 330 |\Irving Bank- 
Tuolumne Copper. ------ Beccees 12¢ 13c| 4,000 8c June| 67c Feb Colonial *__--| 375 -. |Tradesmen’s* 200 wt ColumbiaTr 215 | 217 
United Eastern Mining-_.-1 1% 1%6 1%} 9,700) Ihe Aug 2%e Feb | Columbia. 265 -- |23d Ward*... 270 .. Law Tit & Tr.| 177 | 185 
United Imperial Mines--_1 1's} 98¢ =e} 6,100) 60c Mar) Il'ie Aug | Commerce - =] a8 292 |UnitedStates* 160 | 170 |Metropolitan., 290 | 300 
United Verde Extension _ 50) - - - - - - 28% 29% 400; 26% Jan| 38% Avr | Com’nwealth* 330 240 Wash'n Hts*. 200 -- Mutual (West 
U 8 Cont Mines.........- 22c 20c 24c| 13,000} 18¢ Apr} 28e July | Continental_.| 135 .. | Yorkville*._.. 850 im chester) ...| 120 | 130 
Unity Gold Mines. ....-- b} 3%) 3% 3%| +700) 3 Jul 5% Mar | Corn Exch.__| 428 | 434 | N Y Trust___| 342 | 346 
Wenden Copper Mining___|------ 60c 61c 600| 28c¢ June} €0c Aug | Cosmop’tan*. 110 | 120 tle Gu & Tr 363 | 370 
West End Consolidated. 5} ------ Sic 83c} 1,100} 76c July) 1% Jw | East River... 204 | -- | | U 8 Mtg & Tr 305 | 315 
West End Extension Min-_-!------ le 1c| 3,000 le May 6c Jan | Fifth Avenue*1200 |* _- Brooklyn [United States1200 1220 
Western Utah Copper-_-_-_-1|------ l6c l6c| 1,000} 15c July| 55c Feb/| Fifth.______- 235 we Soney Island* 155 | 165 |Westches Tr., 180 oe 
Firs ........ 1200 1210 First________ 320 | 355 || Brooklyn 
Bonas Garfield .__.- 250 | 265 Mechancis’ *. 130 | 136 |Brooklyn Tr.’ 470 | 490 
Gotham ____- 184 | 190 Montauk ths 170 .. |Kings County 850 ie 
Allied Pack 8s, Ser B..1939) - - - - - - 61% 61%) $1,000; 51 Aug! 84% Jan | Greenwich*_. 290 | 310 Nassau__..-_-. 225 | 240 |Manufacturer 275 -. 
Convertible deb 68.1939) 54 54 1,000} 51% July; 76% Jan | Hanover____- 675 685 People’s..... 160 .- |'People’s..... 395 | 415 
Aluminum Co of Am7siy25 "apes 103% 1034 yo 3 % Fi aA tard 
ee 1933) 106| 106% 106%) 9,000) 105% July! 106% Fe * Banks mark th (*) are Sta’ ks. 
Amer Gotton Oli60...1924| 95 | 9254 95 |117,000| 85. Feb| 96% Jan - a6 WH ¢°) asp State ban 
Amer G & F deb fis__.2014| 93 92% 93%! 19,000) 91% July} 97% Jan 
Amer Lt & Trac 68__.1925 ° e 
Without warrants... _.. 100% 100% 100%| 6,000 100% June 101% Feb New York City Realty and Surety Companies. 
Amer Rolling Milifs 1928/------ 84 98%!) 1,000 uly| 100% = Jur 
Amer Sumatra Tob 73'25|-.-_-- 96 96%4| 13,000] 95% Jan| 1004 May AR pricss Gellare ger shave. 
Amer Tel & Te! 63. _..1924| 100%} 100% 100%) 38,000) 10044 Aug) 101% Jar Bid Ask Bid ; Ask Bid | Ask 
Anaconda Cop Min 68.1924) - - - - - - 101% 102%) 17,000; 100% July| 103% Feb Alliance R'Ity;) 98 105 |Mtge Bond_-_| 107 111 | Realty Assoc 
Anglo-Amer (11 7%s..1925| 102%) 102% 102}; 20,000) 101% July| 103% Jat Amer Surety.| 94 96 | NatSurety__.| 155 | 158 (Bklyn) co 80 am 
Assoc Hardware 6s. 1933) ------ 94% 94% 5,000| 94 Aug 98% June City Investing 65 68 Mortgage..| 187 | 192 2d pref....| 63 68 
= se W ISS L 58 1959| 47 = 4 2"000) 44 se = % } Preferred __| 92 98 |U 8S Casualty.’ 140 .. |Westchester 
eaver Board 88.....1933)-- - - y ‘e y une . we 1 
Belgo Can Paper 63...1943|-.-.| 94% 97 12 ‘000| 94% Aug| 96% June Lawyers Mtge 150 |} 155 |USTitleGuar 130 | 134 || Title & Tr-| 200 | 220 
Beth Steel equip 78._1935| 102%| 1(2 4 102%)! 13,000) 102% Jan| 103 Feb 
Canadian Nat Rys 7s. 1#35|------ 101% 107% 4,000) 106% May) t10% Jar 
SRS St aeae SE n on ase 99 99% 26 ,000) 97 July; 99% Feb 
Central Steel 8s__.._- 1941| 107%) 107% 107% 9,000; 106 Feb) 108% Apr 
Charcoal tron of Am 881451 93 92% 93 12.000] 90 July} 7 Nias CURRENT NOTICES, 
Chic R I & Pac 5%s_.1926| 97%| 97% 97% 9,000) 96 July} 98% June twee 
Cities = -e 78, Ser C '66) 88%!) 87% 89 | 18, 000} 87% Aug) 96% Apr z P 
7s, series D..._.... 1966) 87%| 87% 88%| 15.000; 87 July| 93% Jan _—Arthur A. G. Luders has resigned as trust officer of the Coal & Iron 
ComsG fr L & P Balt 6s '49/------ 102% 103 12,000} 100% Apr| 103% Jan | National Bank to become Vice-President and Treasurer of the Bentz 
bs hb see coeseaeses 1931)------ — + a 4, 6.000) - ~~ = — Engineering Corp. of Newark, N., J., manufacturers of refrigerating and 
eee 1952) ------ 3 n% ’ | pr an . il: P ar: 3. : ‘ ‘ ars 
Cons. | extile 8:...... | ac 94 94 1000! 94 June 106 Feb ventilating app auratus. Mr. Luders has been 23 years in the banking 
Deere & ('0 7 48__---1931j------ 997% 100 | 18.000! 98% Jan| 103% Fe. | business, having been formerly connected with the old Knickerbocker 
Detrolt City Gas 68_..1947; 99%| 9934 9934; 11,000) 99% June] 101% Jar | Trust Co. and Secretary-Treasurer of the Rockland County Trust Co. 
Detroit Edison 68__..1032| 102 101% 102 33,000) 100 June) 104 Jat | He was Treasurer of the New York State Bankers Association during 
DunlopT & Rot Am7s 1942|---.-- 9434 947%) 18,000; 9414 July! 97% &:F | 199).1992 
Federal Sugar 68._...1933' 97% phy. 98 33.000) oni — ae — _— 
Fisher Body 68--___-.-- 1926 95% 8% 98% 6,000 uly e —Roy H. Morris, Harry J. Kasting and Hugh A. Green have incor- 
68---------222222- 1927| 97%4| 97% 97%| 24.000} 96 May| 99% Feb sno qamad TE deena i tein: Wien: I aioe sesame Sea 
{eA 1928| 97%] 96% 97 ¥4| 21,000} 94% Mar! 95% Keb | porate . ame MOFTIS, & zreen, investmen , 
Gait (Robert) Co 7s. . 1437)}------ 95 9544| 3,000; 94 July 94% Jan | opening offices in the Chicago Trust Bldg. at 79 West Monroe St., Chicago. 
pny Signal Oil 7s. .1930) - ----- ty: $44 ayo! = — i y They will conduct a general investment business dealing in Government, 
eneral Asphalt 8s__.1930)------ Y% | ’ i 9 ube! 10 4b alias . ‘ te ii ‘ ; 
Genared Selecleumn 62.1008)... .... 95 9534| 16.000 95 June| 98 Apr municipal, railroad, public utility and corporation bonds. 
Grand Trunk Ry 6 48. ss; 105 | 105 10514) 16.000) 103% Apr) 107 Jai —Guaranty Trust Co. of New York has been appointed Transfer Agent 
Gulf Ol of Pa 58...-.19 9434) 9444 94%) 35.000; 93% Mar 97% Jar for the stock of the Consolidated Credit Organizations, Inc., consisting 
Hood Rubber 7s----- 1936 ns 100 =100 5,000; 100 June} 102 Jan 3 
Interboro R T &s JPM rets. 1,000; 95% Jan| 105 July | of 50,000 shares of common stock, par value $10 per share, and 4,000 shares 
Kennecott Copper 7s. 1930 5,000) 101% July| 105% Ja. | of preferred stock, par value $100 per share 
Libby McNeill & Libby 78°31 2,000; 97 July| 102% Jar ss 
Liggett-Winchester 7s 1942 5,000; 10144 Mar| 104 May —Edward 8S. Hammell, formerly connected with John Nickerson & 
Ly port Hongo nin Ag Herr = oe — 1eei Set Co., in their wholesale department, and Frank L. Peel are now associated 
anitoba Power 78- - - j Dn 2% Fe “A 3 : 3 
Maracaibo Oil Exp 73.1925|--.-.- 190 1'000| 105 Mar| 24934 May with the Sotck Exchange house of Rollins, Kalbfleisch & Co., in their 
Morris & Co 7 48. - --- 1900) .....- = 9696 10.000 97 Aug 106 % Jat bond department. 
National Leather 88..1925| 96% % 97% ,000 5% July| 102 ab 
New Orl Pub Serv 58..1952| 82 82 83 25,000 81% July} 89% Mar —Announcement is made that James I. Clarke has resigned as Second 
Ohio Power 5s-.------ 1952} 87 86% 8734] 28,000} 8344 Apr) 92 Jap | Vice-President of the Nationa’ Bank of Commerce in New York to become 
Penna P 2 L >> veel io 87%4| 87% 88 4,000; 86 Apr| 90% Jap | associated with the investment house of Hitt, Farwell & Co., 160 Broadway. 
illi ‘etro - 
ineus abt 4 wo Te 97 -97 1,000} 95% "Aug] 103% Jan —Bull & Rockwell announce that Areson B. Burr, formerly of the 
Public Serv Corp 7s--1941| 101%4| 10134 102 | 11,000) 10034 Aug] lua% Feb | Guaranty Co. of New York and S. W. Straus & Co., is now connected 
Pub Serv Elec Pow 68.1948) 964) 96 97 | 50,000) 96 Aug) 9834 Ma‘ | Jith their sales department 
at “T71 Co 48 wi__----|-- = o156 RL... s Aus 881 July " ee 
----------+------- ’ uly ug —Arthur N. Cantril Co. announce the opening of offices in the 
oun: | es & Co 78°23} 100%) 100% 100%} 11,000} 100 = Aug] luli% Ja 
Shawsheen Mills 7s ..1931|------ 104% 104%| 5,000] 103% May| 105% Apr National Bank Building, Spokane, Wash., for the transaction of a general 
Sloss-Sheffield 8 & I 6s 1929] - - - - - - 195% B 4 28.000 ae Feb 23% Feb | bond business. 
~ J ar 
ee dean bo. to00 Sooo! ay agar) 105% May | __The Bankers Trust Co. of this city has been appointed registrar for 
Stand Oil of N Y 6%s.1933) 107% A eee yo 10435 = sor ze the preferred and common stock of the U. 8. Paper Mfg. Corporation. 
7 ~ 1925) - - -.-- A une 
7% serial gold deb. .192"| 10354| 103% 103%4| 5,000] 103 Aopr| 106 July —Stephens & Co. announce the removal of their San Diego offices to 
7% serial gold deb_ _ 1927] - ----- 105% 10544| 5,000) 103 Apr| 107% Jan | their own building at Plaza and Third Streets. 
7% serial celEblocccoe 106% 106%| 1,000) 104% Apr] 107% Jan offices at 100 Broad 
7% serial gold _.1929|] 106%} 106% 10634; 6,000) 104 Apr] 108% Feb —Arthur Atkins announces that he has opened way, 
7% serial gold dab... 1088 sa8e iM ts: By oo% a 4g = this city, for the transaction of a general investment security business. 
serial gold deb... A y 
Bun bo eas Renabid 1931}-.---- 101% 101%| 15,000} 100 - June/ 103 Mar —R. V. DeVoe & Co. announce that Eugene G. Grant, formerly with Mc- 
lh indicccsnbeobie 1929|--..-- 97% 97%| 7/000) 97 Apri 98% Jan Kinley & Morris, is now associated with them. 
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RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
can be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of electric railways 
are brought together separately on a subsequent page. 
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Latest Gross Earnings. Jan. 1to Latest Date. as Latest Gross Earnings. Jan. 1 to Latest Date. 
ROADS. coe 5 «6 sas pallens Hs ROADS. 
| Week or ’ Previous | Current | Previous Week or | Current | Previous Current | Previous 
| Month. Year. | Year. Year. Month. Year. Year. Year. Year. 

















w" 


Minn St P&SSM- — 
M S8tP & SSM Syst. June 
Wisconsin Central June 
Mississippi Central. June 
Missouri-Kan-Texas June 
Mo- Kan-Tex of Tex June 
Panhandle S Fe_. June Total System__.. June 
Atlanta Birm & Atl. June 312.5 ‘ June 
Atlanta & West Pt. June O44 363, 1,451,1% 147, Missouri Pacific... .'June 
Atlantic City June ,904,927) 1, .969 | Mobile & Ohio Ist wk Aug 
Atlantic Coast Line. June 5.787 (37 .095 .5 Colum & Greenv. June 
Baltimore & Ohio... June 1797 385 98,679, Monongahela Conn_ June 
B & O Ch Term. -'June ‘ 390 306 ‘ f June 
Bangor & Aroostook June Nashy Chatt & St L June 
Bellefonte Central -|June Nevada-Cal-Oregon ist wk Aug 
Belt Ry of Chicago.|June Nevada Northern__ June 
Bessemer & L Erie. _|June Newburgh & Sou Sh June 
Bingham & Garfield June New Orl Great Nor. June 
Boston & Maine.._|June | N O Texas & Mex_-_|June 
px ED Term_._|June : f Beaum SL& W__'June 
Roch & Pittsb_ 1st wk Aug 7 13,025,426 7,612.86 St L Browns & M June 
ineaian Nat Kys lst wk Aug 4, 3, ert ety 126532457 | New York Central__ June 3814: 5 470/29021 : 
Atl & St Lawrence| June 213 } 862 1.745.134 ; 44.899 Ind Harbor Belt. June 960 ,497) 822.38 
Canadian Pacific. __|1st wk Aug 3. +e 5,000 96,657 ,000 9 Mic hig an Central June 8,166 ,682/7 224, 
Caro Clinch & Ohio.'June 199 220 4.720.436 Clev CC & St L__ June 7.966. 671|7,613. 
Central of Georgia. _|June ¢ 095 j Cincinnati North. June 12,159; 317 
Pitts & Lake Erie June 4. 339° 900) \2 061. 
N Y Chic & St Louis June 3,813,741/3.463, 784 22'456. 750 1 
N Y Connecting... June Ve 310.186] 209'726 1.788.791| 
N YN H & Harif__ June 119 49570 10249 837 65.983 .463)5 
N Y Ont & Western June li, 248,667! S88.365 6393. 439 
N Y Susq & West_-_,June "409. 169} 324. 241, 2,523,411 
52 || Norfolk Southern-_|June 780, 987 a 52, 968| 4 642, 461} 
|| Norfolk & Western. |June ’ 
|| Northern Pacific. _|June 18302287 81300 557|16.647. 127 41,922,104 
|| Northwestern Pac__|June 720.812) 719.158) 3.576.525) 3.557 385 
Penn RR System -.|June 69339897 13972 138/380428 3ot 319078077 
Pennsylv RK & Co_|June 64387 849 50879 806/356130 37 1|297047 643 
Balt Ches & Atl__|June 133,240) 148 510) 652. 883) 667 .302 
Long Island__---|June 3.229 094/2,917 .091/15.631 133/13, 964 .429 
Mary Del & Va_-_|June 95, | 107,654) 468,290) 500 
Monongahela --__-_|June 549,516 129. '932| 2.850.203) 
Tol Peor & West_)Junej ai 08: 712; 900.273 
W Jersey & Seash|June ‘ .194| 6,232 .507 
Peoria & Pekin Un_|June 13) BS tie 29:84 45| 877,166 
Pere Marquette____|June 3,895 .209/3.304. 38. 207 976 
Perkiomen June .240) 2% toatl” "540.654 585.4 
Phiia & Reading_-_-|June ,959,203/5,673.491|55, 077, 844/38, 260, 179 


58.00 s | $ 
Akron Canton & Y. June 198,848 1,337,586 
Alabama & Vicksb. June 93 281.411 1.671.790 
Amer R Supress- . April 13212 156 12945 966 51,797 878)! 
Ar’ Ist wk Aug) 100,57 99,588 3, 046, 199 
cAtch Top & 8 Fe_. June 16260907 |1! 5524 584 96.550. 970 
Gulf Colo & 8 Fe. June 2 45 


or 
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433 265/10, tte 675 
2.491 928 

‘219.226 

916.664 

755 ro 


) : 10. ‘ 
‘669. 393 26. ‘044 tt 25,391 497 
76.963 698 .66 15,2 
662 534 53.498 3 48.551 .033 
259,428 12. 217, 546) 10,112,795 
ty 183 .030 658 
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Central RR of N J__|June 
Cent New England_|June 
Ceotral Vermont. -_|June 
Charleston & W CarjJune 
Ches & Ohio Lines _ _\June 
Chicago & Alton_-__,June 
Chic Burl & Quincy -'June 
Chicago & Fast Ill. .'|June 
Chicago Great West June 
Chic Ind & Louisv. .|June 
Chic Milw & 8t Paul|June 
Chic & North West. |June 
Chic Peoria & St L.|June 
Chic River & Ind___|June 594 994 
Chic RI & Pac. ...-|June 10! 303008|107: 33758 

Chic R L & Gulf. _|June 8h 370) 516.260 
Chic 8t PM & Om. |June 73 .195)2 466 833 
Cine Ind & Western|June 54.950| 376.757 
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tColo & Southern __|June . .044/1,156.706 
Ft W & Den City_|June 9.522| 784,649 
Trin & Brazos Val|June 7 f 
Wichita Valley. __|June 
Delaware & Hudson|June 
Del Lack & Western|June 
Denv & Rio Grande|June 
Denver & Salt Lake|June 
Detroit & Mackinac|June 
Detroit Tol & tront_|June 
Det & Tol Shore L_ -|June 
Dul & Iron Range. -|June 
Dul Missabe & Nor_|June 
Dul Sou Shore & Atl lst wk Aug 
Duluth Winn & Pac\J 
East St Louis Conn_ 
Elgin Joliet & East. 
E) Paso & Sou West 
Erie Railroad 
Chicago & Erie. 
New Jersey & N Y 
Evans Ind & Terr H 
Florida East Coast. 
Fonda Johns & Glov 
Ft Smith & Western 
Galveston Wharf... 
Georgia Railroad_ - - 
Georgia & Florida. _|lst wk Aug 
Grand Trunk Syst— 
Ch Det C G T Jct'June 
Det G H & Milw_|June 
Grand 1458 West_'June 
Great North System! Ist wk Aug 
Green Bay & West. June 
Gulf Mobile & Nor_|June 
Gulf & Ship Island. |June 
Hocking ley ._._|June 
Ill Central System_ |June 
Ill Central Co__-_-|June 
azoo & Miss V__ June 
Intern Ry Co of Me|June 
Internat & Grt Nor_|June 
KC Mex & Orient. _|June 
KCM & Orient of T\June 
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Pittsb & Shawmut__|June 
Pittsb & West Va__|June 
Port Reading |\June 
Pullman Co June 
Quincy Om & K C__|June 
Rich Fred & Potom.|June 
Rutland une 
St L-San Fran Syst_|Ist wk Aug}1, 353" pied 1,604, 850 52: 387, 472 
FtWorth & Rio Gr June 137.8 104.424, 675,735 
St L San Fran Co_|June 6,764, 804 lz, 566. '589,41,720, 727): 
St L-S F of Texas_|June 130.980} 141.489 733.00 
St L Southwest Co_|June 1 ,468.197|1.449.634/10.446, iy3 
St LS W of Texas| June 195! 634.760! 3.735.734 
Total system -__- Ist wk Aug) 518, 444, 622 15,997,722 
St Louis Transfer-_-_|June 59.79% 45: 417.484 
San Ant & Aran Pass June 
San Ant Uvalde & G| June 
Seaboard Air Line-__|June 
Sou Pacific System _|June 
d Southern Pacific Co|June 
765.057 30. Atlantic 8S Lines_| June 
651,00 854 Arizona Eastern_|June 
3.014,150| 2,367.7: Galv Harris & S A|June 
1,026,387 791,023 Hous & Tex Cent_|June 039. 363 1,094. bir 6.426.020 6.904. 
Hous E & W Tex_|June 227.896 281.942) 1,405,099 1,41 
155,446) 1, ass. cH 1,124,376 Louisiana Western|June 363.489 310.701| 2,295, 902 2, 108, 
553,815 2: ty 005 Morg La & Texas|June 663.799 627.443) 4.377. 
343,633 Texas & New Orl_|June 719,849 685.184 
3 53: ‘790.029 | Southern Ry System Ist wk Aug 
69! Southern Ky Co_.|June 1 
Ala Great South. |June 
Cin N O & Tex P_|June 
Georgia Sou & Fla|June 
New Or] & Nor E_|June 
Northern Ala____|June 
Spokane Internat__|June 
Spok Port! & Seago June 
Staten Island R T_-|June 
Tennessee C Ak .|June 
Term RR Assn of St L| June 
Kansas City South _|June St L Mer Bridge T| June x : 473,195 
Texark & Ft Sm__|June 9,500) 464 ie Texas & Pacific____|lst wk Aug) 594,406 7'942'603 17.240.073 
Total system -_-_._|June ‘1, : 11.048.472 Toledo St L & West _|June 1,047.9 317 278 6.563.956 4/906.257 
Kansas Okla & Gulf\June 31,586} 250,799] 1,337,669) 1. 6 Ulster & Delaware__|June 16 154,500) 792,132 717,040 
Lake Sup & Ishpem_|June 29,236 ¢ 2¢ Union Pacific Co__-_/|June 8.877.619 8.401 .925|50.958.437 45.402,183 
Lake Term R June Total System____|June 16389 949 li 5394 264 93.267 028 83 931 
Lehigh & Hud River! June i Oregon Short L _|June 2,804. 
Lehigh & New Eng-|June 587,924| 240,118 Ore-Wash RR & N|June 
—_ Valley June 7.052.888'4.694.664 St Joseph & Gr Isl| June 
ng & Sait Lake June 2,231,757)|1,844, Hh Union RR (Penn) --|June 
Louisiana & Arkan. |June 241 827 


, ; ( : Utah _ une 
Louisiana Ry & Nav\June 304. 945) 5 33: Vicks Sh & Pac__|J 
La Ry & Nav of Tex June 85,3 : ' on in pa une 


,085) Virginian RR June 
Louisville & Nashv_|June 112 22) ttt 11882 949/66 .65 050.12! Wabash RR June 

Louisv Hend & St L June 273.418) 297, 736) 1, Western Marvland_jlst wk Aug 
Maine Central June 1 Be 980 1,699. 621) 10,404, 530 Western Pacific__--_|June 
Midland Valley __-.-|June 349,593) 434, 597 2,224, ng Western Ry of Ala__|June 
Mineral Range- - - - - \lst wk Aug 7.707 6.389 285,748) Wheel & Lake Erie_|June 
Minneap & St Louis Ist wk Aug! 284,543’ 293,520) 9,571. 523 8. $53 
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AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 








’ Current | Prestous 
Weekly Summaries. Year. Year. Decrease. Monthly Summaries. ear. Year. Decrease. 


~ 
ot 
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4th week May 
lst week June 
2d week June 
3d week June 
4th week June ( 
lst week July 
2d week July 
3d week July 
4th week July 
Ist week Ane 


Increase or | | Current | Previous Increase or 
| 


Mileage. Curr.Yr. Prev.Yr. $ 

55, Sty 13.60 | September _--235,280 235.205|498,702,275 496. 
188 9. 79 || October 233.872 232,882) 545.759.206 532-68 
i | November -~-235,748 5, 523,748,483 boys 
| December. -~-235 ‘aon ® 512,433 .733 43 

| January ----235,678 35, 9 
i| February - - - 235.399 x : 
i| ——_ Oe aah i 234 424 
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Note.—Grand Kapids & Lnouiana and Pitts. Cin. Chic. & 8S 
wv Includes Graud Trunk system. t Includes Wichita F: 


eS 


uis iaciuded in SRN RR. Lake brie & Western included in New York Central. 
Northwestern, 
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Latest Grose Earnings by Weeks.—In the table which 


follows we sum up separately the earnings for the first week Name of Road 





The table covers 16 roads and shows 16.11% 





increase over the same week last year: 





Kentucky Trac Term 
Keystone Telep Co-- 
Key West Electric_-- 
Lake Shore Electric-_- 
Lexington Util Co & 
Lex Ice Co Consol_ 
Long Island Electric_ 
Los Angeles Gas Co-- 
Louisv Gas & E] Co_-. 
Lowell El & Lt Corp. 
Manhat Bdge 3c Line 


Mobile eer 
Manila Electric Corp-_ 
eg) Street Ry--- 


| 
First Week of August. I nerease.| Decrease. 





Buffalo Rochester & Pittsburgh _ 
Canadian National 
Canadian Pacific 
Duluth South Shore & Atlantic_ 
Georgia & Florida 
Great Northern 
Mineral Range 
Minneapolis & St Louis 
Mobile & Ohio 


alifornia-Oregon _ _ _- - 
uis-San Francisco 


Southern Railway System 
bere & Pacific 


Milw Elec Ry & Light 
Miss Power & Lt Co. 
Miss River Power Co-_ 
Mountain States PrCo 
Munic Ser Co & Subs_ 
Nashv Pow & Lt Co_-. 
dNebraska Power Co_ 








_ Total (16 roads) 
Net increase (16.11%) 























New Eng Power Sys-_ 
New Jersey Pow & Lt 
Newpt News & Hamp 
Ry, Gas & Elec Co 
New York Dock Co_- 
New York Railways-_ 

Eighth Avenue___-_ 
Ninth Avenue 


N Y & Harlem (Rec)_ 
N Y & Long Island__ 
Niagara Lockport & 
Ont Pow Co & Subs 
Nor Caro Public Serv 
Nor Ohio Elec C ..|F 
Nor’west Ohio R 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week’ 

—Gross from Ratiway— —Net from Railway— 





——Net afier Tares— 


American Ry Express— 
13,212,156 12,945,966 
From Jan 1_51,797,878 51,737,855 


Louisiana Ry & ate eet Texas— 
8 


*Monongahela— 
u 


dPacific Power & Lt_- 
Paducah Electric-_--- 
Penn Central Light & 
Power Co & Subs-_- 
Penna Coal & Coke_- 
Pennsylvania Edison_ 
Phila Co. & Subsid’y 
Natural Gas Cos_- 
Philadelphia Oil Co-- 
Philadelpbia & West_ 
Rapid Transi 


549, 
,203 1,730,964 
* Revised figures. 


ELECTRIC RAILWAY AND PUBLIC UTILITY CO’S. 








Latest Gross Earnings. Jan. 1 to Latest Date. 


Name of Road 








dPortland Gas & Coke 


Adirondack Pow & Lt 
Alabama Power Co-. 
Amer Elec Power Co. 
Am Pr & Lt Co Subsid 
American Teil & Tel. - 
mAm Wat Wks & Sub 


na Power Ce--- 
cArkansas Lt & Power 
Asheville Pow & Light 
Associated Gas & Elec 


Puget Sound Pr & Lt_ 


Republic Ry & Lt Co_ 
Richm Lt & RR 
Rutland Ry Lt 
San Diego Cons G&E} 
Sandusky Gas & Elec 
Savan Elec & Pow 
Sayre Electric Co____|J 
Schenectady Ry Co_-. 
econd Avenue 
7th St Incline Plane_ 
Sierra Pacific Electric 
Southern Calif Edison 
South Canada Power _|J 
South Colo Power Co 


Southern Utilities Co_ 
& L 


Tacoma Gas & Fuel__ 
Tampa Electric Co_- 
hTennessee Elec Pow. 
Texas Electric Ry___|J 
oTexas Power & Light 
Third Avenue R 
United Electric be 
United Gas & El] Corp 
United Lt&Rys&Subs 
Un Rys & E) ef Balt. 
Utah Power & Light_ 
Utah Securities 





Bosto: 

Bklyn o> (Rec) 

Bklyn QC & Sub (Rec 
Coney I & Bkin (Rec) 


Coney Island & Grave 
Nassau Electric (Rec) 


fBrazilian Tr, Lt & Pr 
yn-Man Transit -_- 
City RR (Rec) 








t 


1056 ,839 1044 ,852 


Carolina Power & Lt. 
Cent Miss Val El Co. 
Central Pow & Light_|March 
Cities Service Co-_-_-- 
Citizens Tr Co & Sub_ 
City Gas Co. Norfolk) March 
Cleve Painesv & East 
Colorado Power Co-- 
Columbia Gas & Elec! 
Celumbus Elec & Pow 
Com’w' Ith Pow Cor 
Com’w’'lth Pr, Ry & 
Conn Power Co 
Consumers Power Co 
Cumberland Co P & L' June 





282.315) *3, 

7H mt 7 ermont Hydro-Elec. 
Virginia Power Co___ 
Virginia Ry & Pow Co 
est Penn Co & Sub_|J 
estern Pow System. 
Western Union Tel Co 
Winnipeg Electric Ry 
nYadkin River Pr Co 
York Hav Wat & Pow 
York Utilities Co____|J 
Young & Ohio Riv RR 


























































—_ 
Latest Gross Earnings. Jan. 1 to Latest Date. 
Current , Previous| Current | Previous 
Month. Year. Year. Year. | ear. 
x $ $ < 
June 158,669) 145,834/*1,669,763)*1,578,128 
June 151,475} 140,920) 1,030,518) 967,058 
June 20.870) 19,438 127.881 122.579 
June 223,087| 205,630) 1,337,319) 1,144, 
April .257)|*1,121,044/*1,083,865 
ay 35,226) 36,824 40,74 145,960 
April 989 ,904/1040,632| 4,914,646) 4,987,097 
January 5654.105|4931.795| 5.654.105) 4,931,795 
June 127 ,547 Jl 867 .472 
May 24, 25,560} 116,693) 117,795 
May 36,840| 36,973) 162,257) 148,766 
February 75,13 72.640 154,898 146,982 
uly 298,2 291,093) *3,578,259)*3,611,449 
July 795.380) 785,112) 5,605,680) —-.-.-. 
June 260,711) 238,783) 1,620,650) 1,393,341 
June 350! 3,730,768) 3,070,053 
June 1736 ,043) 1488 ,028)| *21228 929) *18640 964 
May : 2|*1 ,202,729)*1,133,995 
June 264 ,348| 259,423) 1,520,095) 1.462,401 
January 1152.932| 998.044) 1,152,932 998 044 
May 400, 214,418) 2,153,920) 1,097,515 
June 79,924 4,765 932,341| *871,360 
June 307,474 540] 1,883,577) 1,680, 
June 617,403) 473,806) 2,199,489) 1,703,373 
June 295.178) 263,186) 1,895,862) ------.-- 
June .104| 441,563) *6,800,868) *5,550,936 
June 75,012) 46,941) 437,407; 315,104 
June 189,373) 187,598|*2,130,120|*2,199,630 
June 275,098) 355.577| 1,671,987) 2,026,767 
May 777 ,244| 825,369) 3, ot 3,774,287 
\May 107,015| 111,653 910| 507,115 
May 45,159) 44,091 .94 218,941 
May 60,856} 87,002 69 ,000 
May 132,525) 140,035 646 399 675,566 
May 97 ’ 224,573 
June 431,797| 298,251) 2,693,535! 1,657,937 
June 111,366) 95,39 692,139 600,227 
une 63. 66,618) 5,281,111) 4,496,489 
June 601; 41, 229,522 175,907 
June 232,207| 240,156) 1,448.231| 1,520,529 
ay . 29 ,654 94,52 
June 260,464) 249,259) 1,462,558] 1,426,278 
June 48,538 674 2 70,97 
June 259,323| 172,793) 1,616,163) 1,137,720 
June 718,413) 698,806) 4,549,640) 3.245, 
June 235,732| 196,877| 1,513,368) 1,241,712 
June 866,200} 988,203] 8,229,445| 7,342,074 
June 33,005) 93,158 244,936 501, 
June 4,296) 67,995 421,023 390, 
June 3772,370\3525,735 22,512. 21,118,783 
June 71.113| 74,355| *863, #997; 
May 281,985| 270,025] 1,441,284) 1,441,908 
June 901,069) 836, 5,416,927) 5,032,135 
June 6740,834|6269,518/42,049,797|38,458,591 
January 171,329) 168,816 171,329 168,816 
June 8,671| 785 *11380 623/*10138 086 
June 239 1,554,877| 1,436,606 
June 807 .361| 664,190) 4,877,716 3,968 254 
May 9 6 322,811 01,669 
June 40,989] 45.947| *570,874| *563,489 
January 756,665 3,756.66 ,866,576 
June 86) 58,290 443,599 378,912 
June 131,179) 133,551 795, 2,395 
une 15,100} 10.032) 103,93 89,281 
May 74,836) 142 534) 686407) 740 516 
May 90,521} 90,365) 407,1 94,366 
June 3,599 3.556 17,698 18,392 
June 86,385| 73,304 50 2,073 
June .740|1436,840| 9,182,343) 7,870,573 
une 75,705 ,566|} 1700.3 < 
February 156,416) 151,631 320,712 316,721 
June 46, 41,585) *555,922) *535,607 
June 192,.970| 182,423/*2,423,559)|*2.431,189 
une ,861| 74 1) 5,338,3 715, 
January 455,053) 577,22 455.0 577 ,227 
June 170,003) 13 1,085,4 5,3 
June 733,.917| 637,215|*8,631, *7 625,266 
une 219,336) 208,436) 1,288, 1,250,35 
June 395,539| 356,579) 2,640,952) 2,328,045 
June 1280,107|1241,121| 7,149,596) 7,015,2 
June | 675,451| 661,871| 4,063,548) 3,824,819 
June 1071,602| 970,709) *13286 804|*11830 466 
June 978, 908,818] 6,190,325) 5,611,195 
March 1436,169|1345.418| 4,045,237) 3,804,118 
June 661,890) 549,694! 4,045,979) 3,350 301 
June 793,831) 696,068] 9,479,731) 8,477,160 
June 56, 39,7 351,468] 249,325 
June 222,215) 180 *2,379,02 *1,820,413 
July 857 ,524| 799,572| 6,057,018) 5,184,422 
une 1873 ,333|1132,730|11,566,783| 7,218,360 
May 562,4 36,517| 2,988,113) 3,043,179 
May 9021,169|8091,170|36,318,142/31,789,301 
467 ,474 1,933,015) 1,899,114 
June 158, 97 ,079| *1 564,076) *1,160,369 
June 76, 74, 450,229| 419,530 
une 16,503} 15,772 119,585) 108,328 
50,472) 41,2 59,341 15,310 





Detroit Edison Co_-__|June 
Duquesne Lt Co Subs| June 
Eastern Mass St Ry_- 
Eastern Penn Elec Co 
East St Louis & Sub_- 
East Sh G&E Co&Sub 
East Texas Elec Co-_- 
Edis El Ill of Boston. 
Edis E)1 Ill of Brock'n_ 
El Paso Electric Co-- 
Elec Lt & Pow Co of 

Abington & Rockli'd 
Erie Ltg Co & Subs-_- 
Fall River Gas Works 
Federal Lt & Trac Co 
oFt Worth Pow & Lt. 
Galv-Hous Elec Co-_- 
Gen G & L & Sub Cos 
Georgia Lt, Pr & Rys 
Georgia Ry & Power- 
Great West Pow Syst 
Hanover Pr Co & Sub 
Havana El Ry, L& P 
Haverhill Gas Light-- 
Helena Lt & Rys Co. 
Honolulu Rapid Tran 
Houghton Co Elec_-- 
Hudson & Manhattan 


a The Brooklyn City 
System, the receiver of the Brooklyn 
approval of the Court, declined to continue pay: -.:t of the rental; therefore 
RR. has bec u operated by its owners. 
b The Eighth Avenue and Ninth Avenue RR. companies were formerly 
leased to the New York Railways Co., but these ses were terminated 
on July 11 1919, since which date these roads have been operated separately. 
d Subsidiary of American Power & Light Co. 

Earnings eye in milreis. 
h Includes Nashville Ry. 


since Oct. 18 1919 the Brooklyn Cit 


c Includes Pine Bluff Co. 
e Includes York Haven Water & Power Co. 
Subsidiary companies only. 
udes both subway and elevated lines. j Of Abington & Rockland (Mass.). 


1 These were the earni from operation of the proper: 


arnings for 11 mos. 
mos. t¢t Earnings for 9 months. 


ewer Division _-_ xAmer Power & L 


ht.__June 2,424,984 
12 mos ending 


une 30--30,133 ,953 


” 
@ 





























Keokuk Electric Co--_'J 











RR. is no longer pert or % 
e 


he Begekiys Rapid Transit 
t-é. Co. hs 


ving, with the 


Lt. Ce. #4 In- 


es. m Includes West Penn Co. 1 Inclu 
o Subsidiary of Southwestern Power & Light Co. 
t Three mos. ending Dec. 31. z Earnings for 10 





z Five mos. ending Nov. 30. s Four 


Electric Railway and Other Public Utility Net 
Earnings.— The following table 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 
——Gross Earnings 


gives the returns of 


Net Earning. 








Current Previous Current Previous 


Wd . e > 
,194,039 987 ,041 875,982 
27'619.045 12,216,713 11,447,396 


Southwestern Pow&L.June 833,861 747 851 368 ,387 329,057 
12 mos ending June 30--10,522,480 


x These earnings are for subsidiary companies only. 


Year. Year. 
> ~ 


9,696,683 4,954,162 4,647,699 


THis 


bd 


CHRO N ICL a 


{ Vou. 117. 





Balance, 
el ne 


Adiveniees Fuses saty °2. 
2 mos ending July 31 "2: 
Cities Service Oo July °2: 
2 
12 mos ending July 31 °23 16,523,677 
"99 12.844, 852 
Citizens’ Traction June °2: 75.5 
= 


905 
Co & Subs 62,147 
12 mos ending June 30 *2 : 


l, 099: 303 
1,011,593 

415,873 

109 835 422.488 
2,614,629 13,394,999 
1,166,067 11,236,187 


©. 57: 5, 8 5S 
5,265,456 
1,296,673 
1,060 862 


909 353 
758,390 
Clev Painesv & Sune *22 51,524 
Eastern system *22 7 811 

6 mos ending June 30 x 40. 456 
339,741 
44.667 
38,654 
529,068 
174,965 
1,103,750 
.038 445 
»,619,018 
5,497 989 
226,470 
222,081 
2,520,944 
2,359,484 
151,475 
140,920 
1,030,515 
967 055 
223 O87 


Fastern Shore Gas June 4 
& E1 Co & Subs "22 

12 mos ending June 30 23 ! 
168.193 
*607 376 93,223 
! 87 972 
559,613 
532.772 
63 ,283 
57.051 
724,769 
676,041 
42,971 
42,575 
303 136 
290 695 
35,487 
34,540 
213.156 
207 ,768 
57 ,468 
54,172 
,129.757 
942 ,967 
61,288 
62,744 


514,153 
463 .206 
3,048,420 
2,820,953 


Havana Elec Ry, June = ; 
Lt & Power Co "22 

6 mos ending June 30 ‘= 
Idaho Power Co June RS 
12 mos ending June 30 23 
Keystone ‘Pelep Co suly t 
7 mos ending July 3! Re 
°22 

Lake Shore 1 June 23 
Ry syste 22 205,630 

6 mos cnding June 30 "23 1 337 319 
‘22 1,144,664 
°23 298 ,268 
°22 291,093 
°23 3,578,259 
"22 3,611,449 
Market Street Ry July '23 795,380 
22 785.112 

295,178 
263,186 
5,633 holds 


93.767 
13,037 


Manila Elec Oorp 
12 mos ending July 31 


July 148.014 
135,675 
1,736,010 
1,600,279 
*182,174 
*173,148 
*105,945 
*90 403 

*1 313,454 


657. ‘312 
120,886 
110,404 


60.514 


New Bedford Gas June '23 
Ed Oo "22 43 ,050 
7 712 402 


12 mos ending June 30 ae ' 
rt — & June ‘23 


jamp Ry G& El ‘22 
12 mos ending June 30 me 


New 


630.740 
633 .826 


North Carolina June 3 ‘ 28,014 
Pub Serv Oo "22 5 39% 26,418 
12 mos ending June 30 R 1 325,896 374,304 
1,181,033 324,986 
Penn Central is June os 259,323 111,762 
& Power ‘22 172,793 oop at 

12 mos eh June 30 '23 2,972,786 

"22 2,269,459 

Southern N Y Pr June mf 


& Ry Co 
12 mos ending June 30 R 


United Electric Ry Sune 23 
6 mos ending June 30 R 
Virginia Ry & Pr July °23 
7 mos ending July 31 as 


55.222 
49 236 
331,585 
306,015 
99,162 
97,753 
693 ,507 
694,056 


*93 132 
*102,860 
*373,971 
*658,168 
*299 400 


*219,083 


572 
6, O37, 018 *2,321,271 
5,184,422 *1,784,769 


* After allowing for other income. 


FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, street railway and miscellaneous companies which 
have been published during the preceding month will be given 
on the last Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle”’ in which it is 
published. The latest index will be found in the issue of 
July 28. The next will appear in that of Aug. 31. 


United States Rubber Co., New York. 
(Results of Operation First Siz Months of 1923.) 


Chairman C. B. Seger Aug. 14 wrote in substance: 


Sales.—Sales for the first six months of 1923 amounted to $87,710,205, 
an increase of $13,776,434 over the corresponding period of last year. All 
of this increase was in sales of commodities other tl than tires. xcluding 
tires, which at prevailing selling prices constituted substantially less than 
one-third of the total sa es, the increase in dollar volume of saies was a 
proximately 28%. ee ny has more than maintained its position in t 
by? a, = the results have been unsatisfactory due to general conditions 
n the indus 

Outlook .— rho business outlook for the last half of the year is encouraging. 

Net Income.—Net income before interest amounted to $7,743,346; in- 
terest on the funded debt amounted to $2,386,803, and all other interest 
amounted to $783 682, making a total of $3,170,485, thus leaving net profits 
of $4,572,861 for the first six months, after interest and all other charges, 
including depreciation of plants. This compores with $3,052,918 for the 
first six months of 1922, an increase of $1.519,943. 


RESULTS FOR he SIX MONTHS. 





9° 


1923 Inc. or Dec. 
--- $87,710 205 $73, 933. (771 Inc.$13,776,434 
Lg .346 $6.3 5,113 Inc. 1,438,233 
386 803 ert ‘610 Dec. 58,807 
et 682 806.585 Dec. 22,903 


Sales... 

Net income before interest _ 
Interest on funded debt 

All other interest 


Net profits after interest, Kc 
charges, incl. deprec. of plant $4,572,861 $3,052,918 Inc. $1,519,943 
Consol. surp. June 30, after pro- 
biding for Pref.div.pay.July 31 $33,894,867 $30,231,456 Inc. $3,663,411 
Surplus.—The consolidated surplus as of June 30 1923, after providing 
o3's the one on the Preferred stock payable July 31 1923, amounted to 


STATEMENT OF CURRENT ASSETS AND CURRENT LIABILITIES. 
Current Assets— June 30°23. June 30°22. Inc. or Dec. 
’ Cash and accounts receivable _-_- .$54,193,000 $56,752,000 Dec. $2,559,000 


Inventories of finished ena and 
edeaintinas-< 84,227,000 75,993,000 Inc. 8,234,000 
ake $138 ,420,000$132,745,000 Inc. $5,675,000 
Bank loans, &c______._._-._.--$38,425,000 $34,990,000 Inc. $3,435,000 
Ourrent acc’ts pay., incl. accept. 
for Dg ten pe of crude rubber 
and accrued liabilities 








Total 
Current Liabilities— 


20,125,000 11,362,000 Inc. $8,763,000 
.-----$58,550,000 $46,352,000 Inc.$12,198,000 











Contractual Liabilitics.—Contractual liabilities representing commitments 
for purchase of raw materials and supplies covered only current require- 
ments, and as to prices were at or below current market. 

Retirement of Bonds.—Through the operation of sinking funds the company 
has retired since Dec. Bl 1922 $772,000 ist & Ref. Mt 5% Gold bonds 
and $184,000 of its 74% Goid notes, thus making a uction of $956,000 
in the funded debt. 

Current Liabilities.—The company's current liabilities are created only 
for current operating re quireme nts, and are wholly represented by accounts 
receivable and inventories. The accounts receivable are collectible, ade- 
quate reserves having been established out of current income to provide for 
possible bad debts, and inventories are at sound values and as to quantities 
are conservative on the basis of current requirements. 

The seasonal nature of the company's business necessitates accumulat- 
ing stocks in the first six months of the year to meet heavier shipments to 
be made during the remaining months. This results in inventories being 
at their highest point about the middle of the calendar year. Purchases 
of materials and production schedules are currently controlled and regulated 
which results in inventories being at all times kept down to the minimum 
consistent with sales requirements.—-V. 116, p. 2648. 


Armour & Co. (of Illinois). 
(Semi-annual Statement—Siz Months ended June 

President F. Edson White says in part: 

The consolidated balance sheet of ‘the company 
as of Dec. 31 1922, published in April (V. 116, p. 2126) did not include 
the figures of Morris & Co. Since the time of the purchase on March 28, 
public accountants have been eng: aged in a thorough audit of the Morris 
& Co. business and figures as of March 31 1923 and we are now in receipt 
of their report. 

Accordingly we publish a completely consolidated balance sheet as of 
June 30 1923 of Armour & Co. and its subsidiaries. The Morris figures 
in ease palance sheets are the audited figures of March 31 1923, extended 
to June 30 

Your officers consider the financial condition of your compenr gratifying. 
Cash on hand shows in excess of $57,000,000, with total current assets 
of over $265,300,000 to pay current liabilities of $135,8090,000, leaving 
net current assets of $129,500,000, which are sufficient to pay all except 
approximately $15,000,000 of total funded debt. To" pouste.! for € 
$15,000,000 of funded debt so remaining and the $132,700,000 Preferred 
stocks, your company shows oy quqeianae of $230,000,000 and invest- 
ments of approximately $41,000.00 

The increase in the inventories of your companies with the resulting 
increase in notes payable is due largely to the exceptionally heavy receipts 
of hogs which occurred in the last three months. The inventory has 
been written down in line with all market declines which have occurred, 

rincip.lly in hog products, and as a result our inventory is unusually 
ow-priced and our position in this respect is more favorable than it has 
been in a good many yeuzrs. 

We consider the earnings for the six months’ period, which was so largely 
one of readjustment of our corporate and financial affairs, as encouraging. 

It is significant that the volume of sales during the six months’ period 
of the combined Armour and Morris businesses exceeds the combined 
velupe oof the two businesses for the corresponding period of 1922 by 
over 15%. 

While the time elapsed since the Morris purchase has not been sufficient 
to reflect to one great extent the economies ultimately expected therefrom, 
the results re.lized in this direction confirm our estimate that approxi- 
mately $10,000,000 annually would be saved when full co-ordination had 
been effected. 

The present situation in the industry is satisfactory, and with our in- 
ventories written down to a low basis, we have aheid the six months of 
the year, which, in the past, have been the more profitable. 

Armour & Co. of Illinois and Armour & Co. of Delaware have declared 
the regularly quarterly dividends of 1% % on the Preferred stocks, both 
payable Oct. 1 to holders of record Sept. 15. 

INCOME ACCOUNT FOR SIX MONTHS ENDED JUNE 30 1923. 

{Armour & Co. of Illinois and subs., incl. Morris & Co.} 
Net operating Soom... aes $16,712,402 
Depreciation - és Re 3,852,032 


30 1923. 


and its subsidiarie® 


nterest 7,660,865 
Prefered dividends 3,710,930 


Surplus______ $1,488,575 
CONSOLIDATED BALANCE SHEET JUNE 30 1923. 
{Armour & Co. of Illinois and Subs., incl. Morris & Co.) 

Assets— { a go 
Property account -__ -.x$230,353,183 Cl. x 
Investments and ad- } 

CG op ¥entadowss 718,289 | ot 
Cash__ 57, ,129) 
Notes and accounts re- 17 

ceivable 
Inventories 
Marketable securities 
Deferred charges 


. Stk. ($25 
$50,033,700 


50,000,000 
59,298 .400 
64,864,300 
8,600,000 


BP Com. stk. ($25 
PC 
Cum. 
‘ ‘ao (Del. Co. sus cae 
.326 do (No. Am. Pr.Co.) 
928 | Minority stockholders’ 
equity in sub. cos_ 
Funded debt 
Notes payable_-_---_- 
Semen payable_ 
———————-| Reserves for conting - _- 
$556.7 780,949 | Surplus ‘864.977 
buildings, machinery, and equipment, $208.338,593; 
refrigerator cars, delivery equipment. tools. fixtures, &c., $20.163.216. 
and franchises and leaseholds, $1,851,373. Inventories of merchandise. 
Jess drafts ($10,779,576) gt against foreign consignments. z Funded 
debt includes [llinois Co. Ist Mtge. 4 isn.¢ due 1639, $50,000,000; Delaware 
Co. Ist Mtge. 5 Ge, guar. 1943, $60,000.000; D nag 5 & Co. ist Mtge. 
4%s, due 1939. $18,602,000; W. F. Mosser Co. 8% notes, due 1930, 
$1.$00,000;: Morris & Co. 744% notes, due 1930, $14, 344 ,000. 


BAL. hE | SHEET OF ARMOUR & CO. OF DEA WARE, INCLUDING 
NORTH AMERICAN "hie oe i 4ND THEIR SUBS., 
Z 30 192 


Liabilities— 
ROSS. 425 .914|7% Pref. stk. Del. Co 
Cas 378,922 | do (No. Am.Pr.Co.) 
Notes & accts. rec Sasi .564 | Common stock issued __ 
NS eee asi ,932,618 Notes payable 
Marketable securities_. 16,082,357 Accounts ayable 
Invest. stocks, bonds, Funded debt 

2 ARTE RET ved 


28,187 .643 | Minority 
Deferred charges 12,918,122; equity in sub. cos__- 


Tota! (each side) ___.$307,977,144| 


a Inventories of merchandise less drafts ($4,713,877) drawn against 
foreign consignments. b Includes land. buildings, anes ened fixed 
equipment, $129.324,642: refrigerator cars, gees d ent, tools. 
ene yh, .368,735, and franchises and lease aa 1,732 ,538.— 

‘ ak. 


Peerless Truck & Motor Corp. and Subsid. Cos. 
(Semi-Annual Report—6 Mos. ended June 30 1923.) 


CONSOLIDATED INCOME ACCOUNT FOR 6 MOS. END. JUNE 30 1923 
Gross income from manufac. & sale of autos. and parts (excl. of 

inter-co. profits) , less cost of material, labor and factory exps. 

and depreciation ($134,221), $2,572,428; int. earned and 

other income, $128,544; total in > 
Deduct—Selling, general and administrative expenses 

TN EO eee ee an 

Provision for estimated Federal taxes.-_..-...-..--...---- 


Total (each side) 


~ x Includes, land, 


Asseis— 


Properties - $64,864, 300 
. ‘000 


Net profit ; he $955,996 
Dividends ..........-- ihn ah oa x943,011 

Balance, surp 

x Dividends Dnctudie $470,833 ($2 | 
$236,089 ($1 per share) pavable Sept. 
payable Dec. 31 19223 


$12 
per share) paid to June 30 isos. 
192%, and $236,089 ($1 per share) 








Ave. 18 1923.] 
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CONSOLIDATED SURPLUS ACCOUNT JUNE 30 1923. 
SORE Gs BO CN iiiccccenitbnwoees sqhidnagecdane<scus $5,173,392 
Charges—Adjustment of deferred engineering & development 
charges (Dec. 31 1922). $198,631; less aa. of Federal inc. 
& corp. taxes applic. to prior period, $25,63 








aaa o denna 172,999 
Reduction in patents, franchises & good-will oo the nominal 
value of $2,.862.033; less amt. absorbed in adj. of perm. as 
sets to conform to sound values as appraised by the Cleve- 
land Real Est. Board and Lloyd-Thomas Co. as of Jan. | 
I Ms inde ne pen 95,714 
Adjusted surplus as of Dec. 31 1922 .---- $4,904,679 
Balance, surplus, for 6 months ended oo ate rtp hte 12,985 
fF | ea aS = "$4,917,664 


CONSOLIDATED BALANCE SHEET. 





June 30°23. Dec. 31°22. June 30°23. Dec. 31'22. 
Asseis— $ $ TAabilities— $s 

Land, bidgs., ma Capital stock._... 6,702,560 6,471,660 
chinery, 4 <_. , eee es 372 850 
fixtures, &c_.._$5,699,337 2,641,561| Notes payable---- 668,937 1,387,189 

Patents, franchises Accounts payable. 1,318,887 1,502,217 
& good’ «eee lL x2,862,034| Miscell. accounts. -----. 909,039 

OS aes 1,678,335 896,203 | Divs. payable -- fee "So 

U.8. Lib. bds. and Accr’d real & pers’! 

War Sav. stamps 3,738 1,953,636 taxes, liability 

Cust.notes & acc’ts insurance, &c_ 147,688 22,527 
rec., less res’ ves 750,917 916,257 | Res’ve for est. 1923 

Inventories _____. 5,662,633 5,758,033 Federal taxes... 125,000 111,500 

Misc.inv. (at cost) 397,594 375,000 | Res’ve for conting., 

Empl.&mise. notes devel., &c., exp- , 550,000 
& acc’ts rec., ad Surplus ; 4,917,664 5,173,392 
vances, &c__--_ 31,097 67,070) 

Cash on depos. for 
redemp'n of 10- 

Yr. 6% notes, 

called for red 

May 10 1923-_- 175 22,890 | - -- 
Deferred charges - 99,087 1,107,690! Total (each side) 14,352,913 16,600,374 


x Includes net cost of acquisit ion of stocks of subsid. ary companies. 

Note.—Attention is directed to the fact that the provision made in this 
balance sheet for Federal taxes is subject to any necessary adjustment for 
this or prior years upon determination of the final liability of the companies 
therefor —V. 117, p. 335, 97. 


Procter & Gamble Co., Cincinnati. 
(Annual Report for Fiscal Year ended June 30 1923. 


President Wm. Cooper Procter Aug. 15 wrote in brief: 


an company's fiscal year, which ended June 30 1923, was marked by 
and satisfactory development. The volume of sales amounted to 
$1 .776.389. The net earnings for the year, after providing for all reserves 
and charges for depreciation, losses, taxes, &c., amounted to $8,532,826. 
Further information will be furnished to any accredited stockholder who 
io Ceeeerted. and who will apply in person at the company’s office in Cin- 
cinnati. 
VOLU ME OF BUSINESS & NET EARNINGS YEARS END. JUNE 30. 
1922-23. 1921-22. 1920-21. 1919-20. 
Volume of business, incl. 


subsidiary cos------ $109,776,389$105,655,38631 20. a1. 73191 800,668 
ting profit Not stated— 3,729,559 Not stated 

Net earns. after prov. for 
deprec., losses, taxes, 
&c., & in 1919-20 re 
duction in value of in- 
ventories 


8,532,526 7,340,327 Not stated 
CONSOLIDATED BALANCE SHEET JUNE 30. 
1923 


4,191,057 








1922. 1923. 1922. 
Assela— s Liabtlities— 3 x 
Real estate, bidgs., Common stock. .22,194,964 21,341,672 
machine plant & Preferred stocks-.12,181,100 12,181,100 
equipment -.--- 36,824,940 35,677,890|7% Ser. Gnotes.- ---.--- x5,000,000 
<ood-will, patents, Notes payable._.. 4,500,000 2,000,000 
licenses, &c_... 2,883,055 2,883,055] Acc’ts payable.__. 2,463,039 884,646 
Mdse. & material .26,427,163 24,365,355 | Deprec’n, repairs, 
Debts & notes rec. 6,990,213 5,945,630 ins., &c., res’ve_17,130,808 15,719,845 
Other investments 834,647 1,413,386 Surplus and undiv. 
Loans against sec. 5,190,968 4,761,098 Se Godcowae 24,155,969 21,645,485 
3° ei 624,437 2,425,323 
Deferred charges.. 850,458 1,301,009 
Total _..-82,625,880 78,772,747 Tota ,880 78, 772,747 





—e ‘ 2,625 
x Called for payment Sept. 1 at lenny Trust Go ‘ New York, at 
100% and int.—V. 116, p. 2891. 


Union Natural Gas Corporation, Pittsburgh. 


(Semi-annual Report—Siz Months ending June 30 1923.) 
CONSOLIDATED INCOME ACCOUNT (INCL. AFFILAITED COS.). 




















1923. 1922. 1921. 1920. 
: iposs earnings, gas, &c_ $4, 855 921 $4,210,864 $3,915,727 $4,021,785 
Sa alienated ok ewe 276,401 173,769 217,425 425,499 

Shasianibes ii cashes j 8,122 15,169 7,760 

Total earnings - $5, 138,972 $4,392,756 $4,148,320 $4,455,045 
‘Taxes, drilling, rentals, 

royalties, &c_...___- $359,197 $301,415 $384,498 $282,509 
Gas purch., op.exp., &c. 2,311,620 1,969,762 2,094,382 2,012,221 
Depreciation _______ __- 945,000 851,948 650,250 636,000 

Net earnings._.__..___ $1,523,155 $1,269,631 $1,019,190 $1,524,315 
Int., divs., &c., received 507 ,949 251,002 232,118 162,919 

Gross income___.-.-- $2,031, 10+ $1,520,633 $1, 251 308 $1,687 ,2 34 
Interest on bonds, &c___ $31,731 $49,990 $74,154 $103,835 
Dividends. -.......-- (3% %)645, 750(5% (492 an 57) 208 '000(5 70)492. 000 
ED, cktacicie: ...) eeweten 8,084 2,634 

Total deductions -_-__-_ - $677,481 ~ $550,074 $568,788 $595,336 
Balance, surplus -----_-- $1,435,743 $970,559 $682,520 $1,091,899 


CONSOLIDATED BALANCE SHEET JUNE 30. 
1923. 1922. | 








1923. 1922. 

Asset3— $ Liabilities— x g 
Property invest’t_36,657,830 35,293,999 | Capital stock___._17,220,000 9,840,000 
Liberty L’n bonds ‘Bonds, “‘Union’’.. *482,000 617,000 
and other securi- Affil’d co. bonds. *38,000 297,000 
PD ..cdudkbbivce 5,848,397 4,926,021 | Mat’d bds.&coups. 5,440 26,230 
Mat’'l & suppiies_. 795,111 765,386 | Notes payable-... = _____- 200,000 
Notes & accounts Consumer’s depos. 165,405 156,255 
receivable... .-.- 1,109,573 996,174| Accounts payable. 293,852 304,065 
+ | Ce eae 961,880 697,714) Dividends July 15. 344,400 246,000 
Prepaid rents, roy- | Accr. int. & taxes. 496,772 392,576 
alties, &c....-- 192,191 153 083 | Deferred credits_- 1,864 45,485 
Special dep., sink- | Res’ve for deprec_13,727,766 11,058,279 
ing fund, &c-__-_ 126,704 37,230 | Plant invent. adj. 7,113,751 7,688,941 
Deferred charges _ - 27,960 96,190 | Other reserves_.._. 188,677 45,659 
Ca 5,641,721 12,048,306 
WORD daniwbcse 45,719,648 42,965, 795 | ,.. eer 45,719,648 42,965,795 


* Union Corporation bonds, $1,500,000; less in treasury, $1,018,000 
Affiliated companies’ bonds, $38,000.—V. 117, p. 679. 


American Pneumatic Service Co. 
(Annual Report—Year Ending Dec. 31 1922.) 


President Gilmer Clapp writes in substance: 


The past year has been marked by the removal of the Lamson organi- 
zation to Syracuse. where a new plant has been constructed [the Lowell, 
Mass., plant of the Lamson Co. was sold at auction last week for $70,000— 
Ed.}: the retirement of the Lamson Co.'s bonds: the changing over of the 
Lamson Coe. from a New Jersey to a Massachusetts corporation, and the re- 





establishment of al pneumatic tube service in New York Oity, where 
more than one-half of the Mail Tube Oo.'s mileage is located 

he American Pneumatic Service Co. now owns all but 8 shares, amount- 
ing to $200 of the entire outstanding capital stock of the Lamson Co., as 
incorporated in M usetts, and totaling $2,985,675. 

Regular dividends have been paid on the Ist Pref. stock of the oupeny 
during the past year, and a dividend of 50 cents a share on the 2d : 
stock was paid June 39 1923. During the ye.r all of the $296,500 bonds 
of the Lamson Co. were retired. The new plant at Syracuse. NW. Y., was 
completed at a cost of about $455,000 and the mail tube system in N. Y. 
City was renabiiated at a cost of some $175,000. and as no new capital 
securities \ yy issued for this purpose the net current assets were reduced 
some 

The U. 8S. Post Office Department entered into a 10-year contract with 
the N. Y. Pneumatic Service Co. on Sept. 5 1922 for the re-establishment 
of the underground tal prggmatic tube service in N. Y. Gity. 
contract expires on June 30 193 

The Post Office Dep rtment +5 paying an annual rental of $502.58 os. 
which is at the rate of $18,500 per mile of double tubes for 27.1668 mi 
of such service. This rate is the maximum now allowed by the » Fag 
Provision is made, however, in the law of June 19 1922 which permits the 
company to appeal to the I.-S. C. Com ion for a review of this rate 
and for this Commission to decide upon a new rate which shall not, how- 
ever, be in excess of $19,500 per mile. 

The com ny has made application to the I.-S. GO. Commission for a 
revision of the present rental and has asked for the ee mum of $19,500 p.m. 

In the present contract the Post Office Department has the option to 

urchase this tube system on June 30 of any ad at a valuation to be fixed 

y the I.-S. C. Commission or such other tribunal as may be agreed upon 
by the Postmaster-General and the company. The Postmaster-General 
has the further privilege, on similar dates, to take over and operate this 
pneumatic tube system with Post Office employees at a rate ef compen- 
sation to be agreed upon between the Postmaster-Gener:! and the compiny, 
and under such conditions that the total yearly cost shall not exceed the 
rate per mile authorized by the Act of June 19 1922 mentioned above. 

The Joint Congressional Commission on Mail Tube Service has recom- 
mended the re-establishment of the pneumatic tube service in Boston and 
Chicago, and Congress at its coming session will be asked to appropriate 
the money necessary for this service. 


COMBINED INCOME ACCOUNT YEARS ~ DEC. A 





Income from sales & systems leased—Lamson Oo _- 


-$3, rr 374 $4. O40. 282 
Cost of sales & oper. leased systems—-Lamson Co_ 


.- 3,178,725 3,789,387 











Operating income -_. - - - sinh in aiae Se $459,894 
Interest and discount earned _ ee ee ee 34,775 34,974 
NONI, 5 6 ise athe Wud tin~een dae ciwe ee $494,868 
Deduct—Interest - 6.814 44,188 
Maint. of Postal Tubes Co.’s & exp. parent co. _ 96,440 92,589 
Divs. reg te | stock of Lamson Co-_-_---.------ 29. 581 
Divs. 1st Preferred stock __._.----- ay * 105,000 105,000 
Maiasted; MNOS <n de oo i cen ee ccs douessks $134,875 $252,516 


The surplus account Dec. 3) 1922 shows: of Dec. 31 1921, $14. tt 
add surplus for year 1922 as above, $134,875: total surplus, $149,259: 
less charges against surplus, including depreciation on ma oe revalu- 
ation of machinery now in use, moving of Lamson Oo., , $131,902; 
balance Dec. 31 1922, $17,357. 


INCOME ACCOUNT OF LAMSON CO. FOR YEARS age DEC. 31. 
1922. 921. 1920. 
Income from sales and systems leased _ $3,487,374 $4. oO 282 $4,274,304 











Cost of sales and oper. leased systems... 3, 3.178, 725 789.387 3.677.939 
Operating . income. .-..........---.-- ~ $398,649 $459.894 $596,364 
Interest and discount earned. ---_----- - 34,775 34,974 32,080 
Cs Ns... cb cikcmescbnnnoees $343 .424 0401 oe $628,444 
Sane ecu GOR Ree ¢ eS eae $2,237 25,793 $32,243 
Laos on Later GORGE... dsncncseust~> ‘ees * | Kettd 32,805 
PE: Ba5 cdicbss ane dbehdndntabok 119,714 120,000 120,000 
Seales Cl FORE oink tan cnee dcsec “ie $221,473  $349.075  $443.396 


The surplus account Dec. 31 1922 shows: Accumulated surplus to 
Dec. 31 1921, $2,094,701; less adjustment (which includes costs and re- 
valuations incident to relocating the company’s plant at Syracuse, 
also adjustments due to the sm Jler number of outstanding sh ires of stock 
in the Massachusetts Corp.), $64,016; total surplus, $2,030,686; surplus 
for year 1922, $221,473; surplus Dec. 31 1922, $2,252,159. 


BALANCE SHEET DEC. 31 (AMERICAN PNEUMATIC SERVICE CoO.) 
1922. 1921. 








| 1922. 1921. 
Assets— $ ~ | Liabilities $ 
Pat's & good-will, 5,211,735 5,211,735 Common stock... 4,995,663 4,995,663 
Securities (at cost): Preferred stock... 6,328,800 6,328,800 
Mail Tube Co__ 5,619,778 5,640,539 Ist Pref. stock... 1,498,477 1,498,477 
Lamson Co-. 2,896,628 2,938,031 Bonds_......-.. 56,000 60,500 
Bidgs. & real estate 78,563 78,563 Accounts payable. 4171 7 456 
Skg. fund not inv 22,296 21,860 Accr. int. on bonds 699 756 
Liberty bonds-- ww 25,000 Accrs. on Ist pref_ 26,250 26,250 
Cs ten dabecs 12,759 1,109 Accrued taxes__._ 14,212 $7,143 
Accounts receiv 8,711 852 Res. for unus’l exp. 25,000 25,000 
Materials & supp. =s_— -- - _- 21,353 Surp.inv.insk.fd. 792,146 791,710 
Prepaid accounts- 363 e 030 Surplus bs sadly aribanmuabed 109,416 118,319 
(we 13, 850,834 13, 940, i 13,850,834 13,940,074 


COMBINED BALANCE SHEET ‘DECEMBER 31. 


{Includes N. Y. Mail & Newspaper Soynepertesen Oo., N. Y. Pneumatic 
Service Co., Boston Pneumatic Transit Co., Chicago Postal Pneu- 
matic Tube Co., 8t. Louis Pneumatic Tube Co.] 

1922. 























1921. 1922. 1921. 
Assets $ Liabtiities- 
Patents, good-will Capital stock.._.. 1,500,000 1,500,000 
& franchises - --- 149,000 149,000! Bonds owned by 
Plant account___.x3,298,005 3,362,611 parent company 200,000 200,000 
Rehabilitation cost Am. Pneu. Ser. Co. 
> oe ee” RS notes & accts._. 3,971,777 3,992,329 
Repair shop & fixt. 146 146| Other notes and 
Ciiéecwahances 5,743 20! accounts pay... 262,965 24,928 
Accts. receivable _ - 39,703 9,777 | Accr. taxes & insur. 105,501 8,423 
Materials & supp- 26,843 §,489 | Deficit .......... 2,344,118 2,198,636 
TOR hidden 3,697,126 3,527,044| Total......-.-- 3,697,126 3,527,044 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 
{American Pneumatic Service Co. and Subsidiary Companies.) 
1922. 1921. 1922. 1921. 
Assels— $ Liabilities— $ x 
Patents, good-will Capital stock: 
and franchises... 6,895,032 6,895,032| Am.Pneu.Serv.Co. 
Patterns, jigs&fixt. 165,826 165,826 199,862 4sh.com.4,995,663 4,995,663 
Mail tube systems 5,217,712 5,217,712 126,576 sh. pref. 6,328,800 6,328,800 
Rehabilitation cost 30,000sh.1st pf. 1,500.000 1,500,000 
es Ss “RETR oe laawnc- 
Leas.plants in stores1,480,487 1,413,929 SU adecune 12,824,462 12,824,462 
Mix. plant....... 400,61: 288,029; Treasury stock. 1,523 1,523 
Land & buildings. 770,946 427,872 | 
8.F. cash not inv. 22,296 21,860 12,822,940 12,822,940 
FO gO ee ae 34,850} Sub. stock held 
U.8. Treasury ctfs. by outsiders_ - 52,089 66,389 
and notes-----_- 92,511 313,000 | Bonds: 
Dom.ofCan.bds. -....- 23,000; Am. Fn. 8. Co- 56,000 60,500 
+ Payee 210,849 266,771 EAE: Wsccmy  <nenue 296,500 
Notes & accts.rec. 921.705 1,016,400] Accts. & notes pay. 491,008 212,739 
Mdse. inventories. 766,086 951,975 | Acer. int. on bonds 699 6,933 
Contracts in proc- Accr. tax. &insur. 131,556 103,424 
ess of completion 192,039 158,080 | Divs. unpd.&acer . 28,354 26,250 
Prepaid accounts. 7,307 23,992 | Deferred charges - - 82,124 80,339 
Depr.&other res__ 2,834,381 2,719,918 
Surplus reserves.. 804,587 808,011 
Seer 17,357 14,384 
TOR scecnctea 17,321,095 17,218, 327 Total_..._.....17,321,095 17,218,327 . 
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BALANCE SHEET DECEMBER 31 |THE LAMSON CO.). INCOME ACCT. FOR CAL. YRS. (EXCL. OCCIDENTAL RR.) (U.S.GOLD) 
. aie wll we. A eee, 1077.62 p04.42 815.04 
Assets— $ s Liabtlities— % es op.(excl. - >: ae eee 537. 04 
Pat's & good-will, 1,534,297 1,534,297 | Capital stock._._.x2,985,675 3,000,000 | Operating revenues- -- -- $3.867.184 $3.679,104 $3,637,674 $2,909,614 
Leas.plants in stores1,480.487 1/413,929| Bonds... aoe 296,500 | Operating expenses. —-— 2'416.646 2.317.418 2,183,804 — 1.881.160 
Land, bidgs. and | Accounts payable 225,975 af 
fixed equipment 691,087 348,012| Bond interest___- 8,260 Net earnings._....-- $1,450,538 $1,361,686 $1,453,870 $1,028,454 
Mach'y & cual. . 400,465 287,883 ome aoaraed 10,843 Fi Tt St évtovskibbemeone 103,717 66,978 66 ,604 02,541 
Patte , tool tals ck ed i 
‘ané fas aces 165,826 165,826 a oe r $2,124 80,339 Operating income__._. $1,346,821 $1,294,708 $1,387,266 $925,912 
U. 8. notes._.__- 92,511 322.850 Reserves: Outside operations (net) 60,302 44.284 60,693 28,246 
Canadian Vie.bds. -.._-- 23,000 Depr.onleas.pl'ts 648,008 579,858 | Int., disct., &c., received deb.12,595 deb.52,872 deb.45,768 10,999 
2 a a ay 189,957 263,141, D , I il 
Notes & accts.rec. 964,849 1,057,724 ilies fied o8. 135,417 100,652 Gross income__-__.-_--- $1,394,529 $1,286,120 $1 402,191 $965,158 
Contracts in proc. 192,039 158,080 Depr. on mach’y Bond interest, &c_-_---- 743,494 675,514 615,225 614,808 
Finished parts, fac- and equipment - 104.963 ery Unexting. discount, &c- 20,012 7,505 re 7,505 
tory & districts 352 264 504,656, I ” | 5 RERES 12.441 , - . 
Mat'is, supplies & Surplus, --.77~ 2,252,159 2,094:701 | _ Total deductions... _- $763,506 $683,018 $622,730 $622,313 
work in process. 386,880 420,475 Balance, surplus...._._-. $631,023 $603 .102 $779,462 $342,846. 
Prep’d int., ins.,&c. 6,834 22,961 P.&L.surplusJan.1_.. $192,035 $2,134,850 $1,484,533 $1,177,669 
- —. ry es — a ft ae %) (paid . ; 
; 0 ee ,457,604 6,522,835; Total......-.-- 6,457,594 6,522, mn l5-year 6% notes). £------ 2 _—— 6—tét ww sts") | 
: 1. 2 : eae wes Wi | a 
x The outstanding capital stock of the Lamson Co. of Massachusetts Profit —_ SS . Se Cr.16,182 Cr 2'507 ta an ae 
is less than that of the New Jersey Sa. since on the dissolution of Loss of roperty by 
the latter 573 shares of a par value of $25 were retired.—V. 116, p. 2770. lili sella ne aCr.70,292 
Miscellaneous --__------ 10,875 110,599 129,144 106,273 
Chicago Union Station Company. P. & L.sur. Dec. 31_. $750,417 $192,035 $2,134,850 $1,484,533: 


(7th Annual Report—Year ended Dec. 31 1922.) 
President Samuel Rea, Philadel., Pa., June 1, says in brief: 


During 1922 $6,150,000 Series B 5% ist Mtge. Gold bonds, which 
had been held in the treasury, were sold to provide additional funds for 
construction purposes (see V. 114, p. 2468, 2578). 

The new viaduct across the company’s property at Madison St., connect- 
ing with the new bascule bridge erected by the city over the Chicago River, 
was completed and opened to traffic on Nov. 23 1922. ‘The centre portion 
of the new Van Buren St. viaduct, work on which had to be deferred pend- 
ing the rearrangement of tracks, has been completed and the entire struc- 
ture is now in service. 

The widening of Canal 8t. from 80 ft. to 100 ft. between Harrison and 
Washington Sts. is now completed, with the exception of that portion front- 
ing the present Union Depot and a short stretch south of Washingten S8t.; 
work on the latter section is now under way, however. Ali work south of 
Polk 8t. has been completed and the erection of the double-deck structure 
between Harrison and Polk Sts. is progressing rapidly. 

The new mail terminal, including driveway, between Harrison and Van 
Buren Sts., was completed on Dec. 1 1922, on which date the Government 
commenced its lease of the six upper floors. About 1,700 tons of mail are 
being handled daily at this terminal. 

The power plant, which is furnishing steam and compressed air to the mail 
building and other units of the Station Co.'s facilities, as well as to the C. B. 
& 9. Go.8 freight house, and which will give similar service to the company’s 
main building, was put in service early in 1923. Its equipment includes 
two 610-h. p. and two 328-h. p. Stirling boilers. The additional founda- 
tions, necessitated by the company's decision to provide for the ultimate 
construction of a 22-story office building, surmount the head-house, have 
been completed. The erection of steel for the tory structure now 
euthestend is proceeding as fast as the fabricated material arrives. 

In spite of unsettled working conditions and the scarcity of labor through- 
eut the past year, the company made good progress with its construc- 
tion work, and, barring untoward circumstances, should be entering upon 
the last stages of construction at the close of the present year. 


GENERAL BALANCE SHEET DEC. 31. 


1922. 1921. 1922. 1921. 
Assets— $ > | LAabilittes— $ $ 

Invest. in road__.65,832,313 57,684,777 Capital stock_____ 2,800,000 2,800,000 
Ra 4,816,970 1,138,235 Funded debt_-_-_-_- 52,150,000 46,000,000 
Time drafts & dep. 1,049,423 3,853,923, Non-nego. debt to 

Special d te... 1,378,047 1,220,451 affil. cos., advs_15,373,855 12,496,865 
Misc. ace’terec’le. 414,994 446,550 Int. matured unpd. 1,372,947 1,215,351 
Deferred assets... 589,587 589,936 Deferred liabilities 4,014,458 3,892,229 
Dise’t on fund. d’t 1,629,926 1,470,572) 








Total 75,711,261 66,404,445, WOE cocstdere 75,711,261 66,404,445 





id since that date. 


x Covering period Feb. 1917 to Jan. 1921, u 
tal RR. (50.25 mi es). 


npa 
The above earnings do not include the Occiden 


The gross earnings of that company in 1922 were $262.635 and the operating 
expenses, $187,273, against $282,016 and $189,803. respectively. in 1921. 
On Dec. 31 1922 the Occidental RR. Co. had outstanding 30, es, 


of which the International Rys. of Central America owned 28,308. 
a Written back because cost of replacement of property was absorbent 
in operating expenses. 


BALANCE SHEET DEC. 31. 


1922. 1921. 1922. 1921. 

Assets— $ Liabilities— $ $ 
Road & equipm’t.55,136,026 54,189,942 | Common stock. _.30,000,000 30,000,000- 
Inv.inaffil.cos_.. x984,.541 1,078,896 Preferred stock_-__10,000,000 10,000,000. 
Other investments 873,514 788,400 | Govt. grants_-_---. 2,235,006 2,235,006 
Sinking fund for | Funded debt----- 13,736,445 13,404,731 
Ist Mtge. bonds | Pe |DebttoOce.RR.. 592,903 527,757 
RS Rhece ae pe 406 ,955 205,386 Notes payable.._.. 545,570 810,355 
Traffic, &c., bal_- 503 10,862 | Accts.& wages pay 220,121 113,948 
Agts.&conductors 113,964 90,462 |\Int.&divs.mat’d. 146,720 383,022 
Remit.intrans... 157,579 72,974 | Int. accrued __--_- 111,444 107,034 
Materials & suppl’s 633,974 746,154 | Miscel. accounts-- 36,998 116,351 
Miscell. accounts. 815,133 631,205 | Tax liability... - 102,226 63,031 
Gov.ofGuatemala 747,485 1,022,131) Fireinsur. reserve. 72,594 61,893 
Other Govts_-_--- 423,906 348,834/| Accrued deprec’n. 1,639,294 1,491,842 
Discount on funded Int. rec. suspense. 410,123 379,519 
alee 261,620 224,559 | Other unadj. cred. 141,333 136,142 
Other unadj. deb. 160,637 612,861 Profit and loss._... 750,417 192,035 








} 
60,741,194 60,022,667! Total 60,741,194 60,022,667 


x Invested in affiliated companies: Occidental RR. of Guatemala (28.308 
shares of stock), $984,541. 

Note.—Dividends on Preferred stock unpaid since Jan. 31 1921. 

Contingent Liability.—Guarantee of principal of 920 shares Preferred 
stock of the Guatemala Tramway, Light & Power Co. at $100 per share, 
on liquidation or dissolution of that company, in addition to guarantee of 
dividends thereon at the rate of 6% per annum.—V. 117, p. 208, 86. 


GENERAL INVESTMENT NEWS 











RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 





Securities issued or assumed, unpledged, $850,000.—V. 115, p. 988. 


International Railways of Central America. 
(Annual Report—Year Ended Dec. 31 1922.) 
General Manager A. Clark, Guatemala, C. A., May 4 

1923, reports in substance: 


Results.—The year 1922 closed with a showing which, on the whole, was 
a very ep enone J one. The work of ail departments was as nearly normal 
as cou : 

Exchange.—The value of Guatemalan currency, while much depreciated, 


did not fluctuate to any great extent: 

1922. 1921. Increase. 
re 58.38 to $1 Gold 69.50 dec.11.12 
| ff lee 51.18 to $1 Gold 41.25 9.93 
Average for year............... 55.46 to $1 Gold 49.44 6.02 


In El! Salvador the official rate is fixed, one Colon the standard being 
equal to 50 cents U. 8. gold. 

Guatemala Divisions.—The banana traffic continued good, the plantations 
having received no serious set-backs during the year. The bunches hauled 
in 1922 amounted to 4,289,572, against 3,978,165 in 1921. 

Salvador Division.—The track at Dec. 31 1921 had reached Acelhuate, 
a distance from the Port of La Union of 155.231 miles; the track from that 
oo to the terminal, San Salvador, was completed, 1.356 miles; total 
ength of Main Line La Union (Cutuco) to San Salvador 156.587 miles; 
Zacatecoluca Branch, .890 miles; total main line and branches, 157.477 
my sidings, spurs, &c., 9.585 miles; total mileage in operation 167.062 


es. 
Gross earnings amounted to $469,332, against $351,417 in 1921. Oper. 
expenses (taxes included) amounted to $593,050, against $483,242 in 1922, 
leaving a deficit of $123,718 for 1922, against a loss of $131,825 in 1921. 
Forecast for 1923.—Judging from the movement during the first 4 months 
of the year there is every reason to believe that we shall do as well, if not a 
little better than in 1922. 


OPERATING STATISTICS FOR CALENDAR YEARS. 


1922. 1921. 1920. 1919. 

Passengers carried -- --- 1,351,485 1,195,234 949,010 907 ,796 
Passengers carried 1 mile 37,489,293 34,157,795 28,933,921 26,506,896 
Avge. rev. per passenger Ba oe. A = et cts. 57 cts. 

vge.rev.per pass.per m -1 cts. 2.1 cts. -1 cts. 1.9 cts. 
Freight carried ------- 527,420 497 ,903 435,430 413,773 
Ton miles comm’! freight 24,891,953 24,121,754 28,178,623 22,949,063 
Earnings per ton_.-.---- e ; 95 - $6.79 
Earns. per ton per mile.. 12.0lcts. 11.82cts. 10.43cts. 10.31 cts. 


EARNINGS BY DIVISIONS (U. 8S. GOLD) FOR CALENDAR YEARS. 


-Miles Oper.— —-Gross Earnings— ——Ne Earnings— 
—Dec. tha 1922. 1921. 1922. 191. 


1922. 1921. $ Fy 
Atlantic Division.197.45 197.45 2,122,639 2,063,562 1,091,888 1,042,052 


Central Division.-138.77 138.77 1,272,671 1,262,144 506,135 476,146 
Occidental Div... 50.25 50.24 262,635 282,016 75,361 92,213 
Ocos Division..-.- 12.10 12.10 2,542 1,981 def31,260 def32,229 
Salvador Division_157.48 156.12 469,332 351,418 df116,225 df124,281 





556.04 554.69 4,129,819 3,961,121 1,525,899 1,453,900 





* Does net include Pan-American Extension of 41.1 miles, 


just past, together with a summary of the items of greatets 
| interest which were published in full detail,in last weeks’ 
| “Chronicle” either under ‘Editorial Comment”’ or ‘‘Current 
| Events and Discussions.” 


Wage Increases.-—Pennsylvania RR. grants wage increases of from $5 to 
$10 a month to qraplo ees in marine department, Philadelpiha Harbor. 

Pittsburgh & Lake Erie grants signalmen and signal maintenance em- 
pleyees of Pittsburgh & Lake Erie RR. increases ranging from 3 to 4 cents 
an hour. ‘Philadelphia News Bureau’’ Aug. 15, p. 2. 

Director-General Reappointed.—J. C Davis was ey Director- 
General of the U. 8. Railroad Administration by esident Coolidge. 
‘Wall Street Journal’ Aug. 13, p. 10. 

General Information on Railroads.—The following statistics are authorized 
by the Car Service Division of the American Railway Association: 

Locomotive Repair.—The railroads of the United States from July 15 te 
Aug. 1 repaired and turned out of their shops the largest number of locomo- 
tives for any semi-monthly period in their history. The total number 
repaired during that period was 22,200. This ex ed by 794 the previous 
record which was established during the last half of May this year when 
21,406 locomotives were repaired. 

Locomotives in need of repair on Aug. 1 this year totaled 11,555, or 18.1% 
of the total number on line. his was a decrease of 300 compared with the 
number on July 15, at which time there were 11,855, or 18.6%. 

Of the total number on Aug. 1, 10,370, or 16.2% of the number on line, 
were in need of heavy repair, a decrease of 414 since July 15. There were 
also on Aug. 1 this year 1,185, or 1.9%, in need of light repair, an increase, 
however, of 114 over the number in need of such repair on July 15. 

The railroads on Aug. 1 had 52,385 serviceable locomotives, an increase 
of 313 over the number on July 15, while they also had 2,550 locomotives in 
good repair and in storage, which was an incraese of 113 within the same 


Freight Car Repair.—The railroads of the United States on Aug. 1 had 
189,014 freight cars, or 8.3% of the total number on line in need of repair. 
This was an increase of 393 over the total number in need of repair on 
July 15, at which time there were 188,621, or 8.3%. Compared with the 
number on July 1, it was a decrease of 1,397. Of the total number on 
Aug. 1 this year, 144,566, or 6.3%, of the number on line were in need of 
heavy repair, an increase over the number in need of such repair on July 15 
of 1,285. There were also on Aug. 1, 44,448 freight cars in need of light 
repair, a decrease of 892 within the same period. 

Car Surplus.—The railroads of the United States on July 31 had 76,453 
surplus freight cars in g repair and immediately available for service 
if necessary, despite the fact that in the week which ended on July 28 
1,041,044 cars were loaded with revenue freight, the largest number for 
any one week in the history of the country. When a record loading of 
1,018,539 cars was established, during the week of Oct. 14 1920, which 
record rer ained until this year, a car shortage of 69,517 cars was reported. 

The total number of surplus “. x cars on July 31 was a decrease of 3,257 
compared with the number on July 22. Of the tetal number on July 31, 
57,831 were box cars, a decrease of 3,388 in approximately a week; while 
there were 6,546 surplus coal cars in good repair, an increase of 1,379 within 
the same period. — stock cars numbered 3,437, a decrease of 846 
since July 22, while a decrease for the same period of 648 was reported in 
the number of surplus refrigerator cars, which brought the total for that 
class of equipment to 7,615. : 

Car Shortage.—At the same time shortage in box cars, according to re- 
ports filed by the carriers with the Car Service Division, totaled 9,570, 
or an increase since July 22 of 1,679. Of that number 2,749 were box cars, 
an increase of 758 since July 22, while there also was an increase of 1,098 
in the reported shortage in coal cars, which bro t the total number to 
4,774. he sho e in stock cars amounted to enly 123, a decrease of 410 
within approximately a week. . 

The majority of the box cars now shown as surplus are cars which are 
ing held in the grain-originating territories, and will be absorbed within 
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next few weeks as the grain movement »ecomes heavier. The fact that 
there is no appreciable car shortage to-day should not serve as a basis for 
lessening efforts to move as much freight as possible before the fall period. 
The volume of traffic now being died is far in excess of that tonnage 
which the Car Service Division originally anticipated would be offered the 
railroads. To avoid car shortage this fall —— and consumers must 
continue and augment, during the next thirt ys. their efforts to level 
off the peak of shipments during the coming fall. 

New Equipment.—During the last half of July 9,493 new freight cars 
were delivered to the railroads and placed in service, which brought the total 
we beer of new freight cars placed in service from Jan. 1 to Aug. 1 up to 


The railroads also during the last half of July installed 121 new locomo- 
tives, making a total of 2,221 placed in service during the first seven 
months of this year. 

Of the new freight cars placed in service during the last half of July, box 
cars numbered 3,595, coal cars 3,133, refrigerator cars, including those de- 
ae be railroad-owned private refrigerator companies, 1,846, and stock 
cars 2 : 

The railroads had on Aug. 1 this year 86,716 new freight cars on order, 
with deliveries bane. made constantly. Of the total number on order. box 
cars ro 38,689; coal cars, 34,457, refrigerator cars 9,299 and stock 
cars 2, a 

They also had on order on Aug. 1 a total of 1,772 new locomotives. 

Matters Covered in ‘‘Chronicle’’ Aug. 31 —-‘2) Railroad Gross and Net 
Earnings for June, p. 598-601. (b) Effect of Increased Taxes and Rate 
Reductions on Income of Great Northern Ry. Co., p. 636. (ce) Eastern 
Chairmen of Railway Trainmen and Conductors Want Wage Increase of 
8 Cents an Hour, pn. 636 


Atchison Topeka & Santa Fe Ry.—Control of Road.— 
See Osage County & Santa Fe Ry. below.—V. 117, p. 438. 


Atlantic & North Carolina RR.—New Officer, &c.— 

Ernest M. Green of New Bern, No. Caro., has been elected President, 
succeeding J. F. Patterson. The present board of directors consists of: 
L. H. Cutler Sr., Charles L. Ives Sr., Ernest M. Green, W Blanes, 
New Bern, No. Caro.; H. D. Bateman, Wilson, No. Caro.; Courtne 
Mitchell, Kingston, No. Caro.; W. C. Petty, Charlotte, No. Caro.: D. F. 
McKinne, Louisburg, No. Caro.: Mrs. Palmer Jerman and W. H. Mc- 
Elwee, eigh, No. Caro.—V. 115, p. 2683. 


Boston & Worcester Street Ry.— Deposils.— 

It is understood that to date $1,684,000 Ist Mtge. 44% bonds out of 
$2,297,000 outstanding in the hands of the public have been deposited 
under the refinancing plan outlined in V. 117, p. 438; V. 116, p. 2992. 


Brooklyn City RR.—Dividend Increased.— 

The directors have declared a quarterly dividend of 25 cents a share on 
the outstanding on stock, par $10, payable Sept. 1 to holders of 
record Aug. 20 This compares with 20 cents per share paid quarterly 
from Dec. 1922 to June 1923, inclusive.—V. 117. p. 207. 


Buffalo Rochester & Pittsburgh Ry.—Bonds Called.— 

One hundred and twenty-two ($122,000) 44% Equip. Trust bonds, 
£eries F, due April 1 1927, have been called for redemption Oct. 1 at par 
and int. at the Guaranty Trust Co., trustee, 140 Broadway, N. Y. City. 
—V. 116, p. 2515. 


Caddo & Choctaw RR.—Abandonment.— 

The I.-S. C. Commission on July 30 issued a certificate authorizing the 
abandonment, as to inter-State and foreign commerce, of a portion of the 
company’s line of railroad a short distance southwest of Rosboro to Cooper, 
all in Pike County, Ark., a distance of 12.75 miles. The Arkansas RR 
Commission has entered an order authorizing the company to abandon 
and dismantle the line in question. 


Canadian Pacific Ry.—VLisling.— 

The London Stock Exchange has granted an official quotation to £2,000,- 
000 4% non-cumul. Preference stock and £1,000,000 4% Perpetual Consoli- 
dated Debenture stock. making total Preference stock listed £18,578,477, 
and Debenture stock listed £44,022,921.—V. 116, p. 2255. 


Carolina Clinchfield & Ohio RR.—Georgia P. 8. Com- 
mission Disapproves Lease of Road.— 

The petition of the Atlantic Coast Line and Louisville & Nashville RR. 
to lease the Carolina Clinchfield & Ohio has been disapproved by the 
Georgia P.8.Commission. The petition was referred to the States affected 
for hearing by the 1.-S. C. Commission. The action of the Georgia Com- 
mission is not binding on the I.-S. C. Commission.-—V. 116, p. 2881. 


Central Pacific Ry.—Govt. Not to Appeal Case.— 
See Southern Pacific Co. below.—V. 116, p. 141 


Charlottesville (Va.) & Albemarle Ry.— Bonds Called.— 

All of the outstanding First Mtge. 6% gold bonds, dated April 1 1915, 
have been called for redemption Oct. 1 at 105 and interest, at the Equitable 
Trust Co., trustee, Baltimore, Md.—V. 117, p. 438. 


Chicago Elevated Rys. Collateral Trust.—Opposes Plan 

William Hughes Clarke of Chicago has sent a letter to noteholders calling 
on them to join with him in opposing the plan of reorganization dated 
July 14 (V. 117, p. 323), which he says required several and unnecessary 
sacrifices from the noteholders. He says in part: 

‘My examination of the reorganization as planned discloses the note- 
holders would be obliged (a) to sacrifice their sole and only claims against 
the very valuable equity in the prosperous South Side Division; (b) to sacri- 
fice their majority claims against an equity in the Metropolitan Division; 
(c) to sacrifice their large claims against the Northwestern Division, and 
(d) to sacrifice their ye rata two-thirds interest in $208,000 Northwestern 
lst Mtge. bonds and other assets of the railways trust available to the 
committee, &c., all mostly for the benefit of particular holders of Oak Park 


receiver's obligations and Lake Street bonds and selected numbers of 
other securities.”’ 


Employees Receive Wage Increase.— 

Under the decision of the board of arbitration reached July 26, the 
employees were rcently awarded an increase in wages of 3 cents an hour 
for the year from June 1 1923 to June 1 1924, and an additional 2 cents an 
hour for the following year. The company’s mechanical forces are now 
seeking increases ranging from 10 to 45 cents an hour.—V. 117, p. 438, 323. 


Chicago North Shore & Milwaukee RR.—Offers Pref. 

The company is effering to its stockholders and the public $1,500,000 

7% Prior Lien stock, the proceeds to be used to retire indebtedness incurred 
and forsadditional working capital. 

Income Account for the Twelve Months Ended:— 

June 30 '23. Dec. 31 '22. 

$5,494,626 $5,007,951 

4,423,506 4,017,798 


CE I. 5 Bienen daneduntinn 
Operating expenses and taxes 











I i ti ein cememindl $1,071,120 $990,153 
PRN, So odicintnrwdcnce en neemesania 15,649 14,560 
ais nettind nities beat $1,086,769 $1,004,713 
eS os Se boemkendsee nen de eae 487 ,588 486,784 
id. ent ahaeeananene $599,181 $517,920 


The stockholders in February last approved a a to reorganize the com- 
pany. See V. 116, p. 615, 1274.—-V. 116, p. 2381. 


Chicago & North Western Ry.—Valuation.— 

The I.-S. C. Commission has served on the company a tentative final 
valuation of its property as of June 30 1917, which puts cost of reproduction 
new at $591.753,.670 and cost of reproduction less depreciation at $485,- 
334,029. Between Dec. 31 1917 and Dec. 31 1922 the wrod expended 
$57,820,981 on road and equipment, which expenditure, added to the de- 
preciated cos: figure above, indicates that the y+ value of the road and 
py oy is not less than $543,155,010. e company’s bonded debt 
as of Dec. 31 1922 was $287 ,906.700 and Preferred stock issue $22,395,120. 
Deducting these leaves a balance of $232,853,190 to represent the equity 
of the Common stock, or about $160 a share on the $145,156,644 issued. 

This does not include various items of non-carrier property. such as 
North Western's hoidings of stock in the Chicago St. Paul Minneapolis & 
Omaha and other treasury ties.—V. 117, p. 439. 





| 





Cincinnati Traction Co.—Wage Increase.— 

After 30 days of arbitration an award was reached Aug. 11 
the wages of motormen and conductors 5 cents an hour, or from 48 to 
cents an hour. The increase is retroactive to July 1, when the old contract 
expired. The general increase of all workers ranges from 2 cents an hour 
for one-man car operators to 15 cents an hour for crane-men. The award 


om od an ee expenditure of approximately $250,000 annually. 
—Vv. . Dp. 85. 


Commonwealth Light & Power Co.—Farnings.— 

Earnings for the year ended May 31 1923 of the Commonwealth Light & 
Power Co. and subsidiaries, show: Gross earnings; $1,972:750; operating 
expenses, incl. maintenant and taxes, $1,275,263; adjustments, Dr.$5,935: 
interest_on sub. co.s’ obligations, $291,781; interest'on C. L. & P. Ist 
Lien & Ref. 6s, $122,446: interest on C. L. & P. Ref. & Unif. bonds, &c., 
$111,252; balance, $166,072.—V. 117, p. 444. ‘ 


Denver & Rio Grande Western RR.—Time Eriended.— 
Kuhn, Loeb & Co. and the Equitable. Trust Co., reor- 
ganization managers, have issued a notiee to holders of the 
Ist & Ref. Mtge. 5% Gold bonds and 7% Cumul. Adjust. 
Mtge. Gold bonds of the Denver & Rio Grande RR. to 
the effect that a large majority of both issues having already 
assented to plan of reorganization, in order to enable the 
holders of the remaining bonds of these issues to become 
entitled to the benefits of the plan, the reorganization 


managers have extended the time for deposit to the close of 
business Sept. 7. 


The plan of reorganization is now before the I.-S. O. Commission and 
the mortgages are in process of foreclosure. Bondholders should deposit 
their bonds immediately so that the reorganization managers voy _— 
sent substantially all of the bonds dealt with by the plan. The Bankers 
Trust Co., Farmers’ Loan & Trust Co. and American Exchange National 
Bank are depositaries under the plan.—V. 117, p. 669. 

Detroit United Ry.— Wage Increase—Injunction Against 
Operating Certain Line.— 


An increase of 6 cents an hour was granted Aug. 4 to all platform em- 
ployees, bringing wages on all interurban and on the city lines in Flint and 
Pontiac to 61, 64 and 66 cents an hour, according to length of service. 
In Ann Arbor and Mount Clemens a similar increase was granted but 
wages on these lines are still 2 cents an hour pelow those in other cities. 
ak of one-man cars receive 5 cents per hour more than other em- 
ployees. 

An injunction restraining the company from operating between Detroit. 
Esorse and intermediate points, including River Rouge, Ford Village and 
Wyandotte has been issued by Judge Richter in Circuit Court at Detroit. 
The injunction results from the disapproval by River Rouge official of 
the schedule which the Detroit United tried to put into effect following the 
expiration of its franchise with that suburb. As a result of the injunction 
the company ceased operations Aug. 1] onits lines, which pass through the 
abeve municipalities. 

The Council of the Village of River Rouge, with a peone of 1,800, 
bas ordered the company to remove its tracks from the village and cease 
operations because of the disagreement over the fare rate —-V. 117, p. 85. 


Georgia Light, Power & Ry.—Increased Rates.— 


The Georgia P. 8. Commission has granted the company an increase of 
20% in its power rates.—V. 117, p. 86. 


Georgia Ry. & Power Co.—Equip. Trust Notes.— 
The Georgia P. 8. Commission has approved the issuance of $274,000 


Reuigepent Trust notes for the purchase of 20 new street cars.—V. 116 
D. 4 >. 


Hertford & Connecticut Western RR.—Bonds [rtended. 
The stockholders on Aug. 14 voted to extend the $700,000 Ist ae. 
4%% bonds for 10 years from July 1 1923 at 6%. See V. 117, p. 86: 
V. 116, p. 2636. 


Hocking Valley Ry.—Jfquip. Trusts.— 
The company has applied to the I.-S. C. Commission for authority to 


issue $4,020,000 Equip. Trust certificates, to be sold at not less than 94.443. 
See offering in V. 117, p. 325. 


Illinois Central RR.—Assumption of Obligation.— 

The I.-S. C. Commission on Aug. 4 authorized the company to assume 
obligation and liability in respect of the principal, interest, and sinking 
fund installments of not exceeding $4,571.000 of Ist Mtge. bonds of the 
Paducah & Illinois RR. Co.—V. 117, p. 439 


Indiana Harbor Belt RR.—Annual Report:— 
Years Ended Dec. 31— 1922. 
Miles operated s diam, 120.09 
Railway operating revenues _____..-----.------- $10,299,401 


119.64 
$9,034,538 

















Railway operating expenses. ._.......-.---.---- 6,945,470 5,981,052 
Net revenue from railway operations- -------- $3,353,931 $3,053,485 
NE el AA LE ATI BE, SIRE $ am $270,871 
Uncollectible railway revenues_---.------------- " 430 
Railway operating income..--_-_-.---.---------- $2,913,982 $2,782,184 
squares a etnias aig dies akties $976,190 $1,046,867 
Joint facility rents (net debit) ._.._....------.---- 218,801 156,467 
Net railway operating income---------------- $1,718,992 $1,578,851 
Non-operating income. - - - - ORS EE OR are Cr .38,509 Dr.388,681 
ia eres ocksddsvass sétuseké $1,757,500. $1,190,169 
Deductions— 
i ee PE F. .. So nick Se dees ess cecwawe $66,947 $259,153 
ee SN 8 ook 6 con sncdwodecoascte- 4,3 22,773 
ee eee eee 458,369 459,371 
Interest on unfunded debt___......------------ 41,642 50,397 
Amortization of discount on funded debt----.---- 1,640 1,694 
Miscellaneous income charges_.--.------------- 2,451 25,122 
Surpies NET... Uist Jeb Kes wdew $1,152,151 $371,661 
—V. 116, p. 2884. 


Kalamazoo Lake Shore & Chicago Ry.—Receiver.— 

H. D. Swaze of Paw Paw, Mich., has been appointed receiver, according 
to a dispatch from Paw Paw, Mich., which states that the receivership 
was a foregone conclusion since the Pere Marquette, July 1 last, 
seized that part of the line running west from Lawton to South Haven. 
The Pere Marquette was a heavy holder in the line and the Lawton- 
South Haven section was taken over to satisfy outstanding obligations. 
The ure of that section of the road was followed by the seizure of all 
the rolling stock and other operative i. leaving the company guly 
the 18-mile stretch of line between Kalamazoo and Lawton, which 
parallelled almost all the way by the main line of the Michigan Central. 


—V. 108, p. 2022. , 
Lehigh Traction Co.— iifering of Bonds.— 


The company is offering to employees, patrons and the public, at 89.10 
and int., 50,000 Ist Mtge. 10-Year 5% Extended bonds dated June 
1 1893. ‘Due June 1 1933. Interest payable J. & D. at office of Markle 
Banking & Trust Co., Hazleton, Pa., trustee. Denom. $1,000, $500 
and $100c*. Free of Pennsylvania State taxes. 

Schedule of Preferred Securities— Authorized. Outstanding. 
5% ist Mtge. bonds. ........----------------- ,000 x$500, 

5% Hazle Park bonds----- .------------------- 60,000 60,000 
5% Equipment Trust certificates, Series A------- 18,000 18,000 
Total funded debt___.._-.-.------------------------------- $578,000 





of an authorized issue of $500,000 dated 


x The t off is 
June 1 1993, due June 1 1 , extended to June 1 1933. 
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o—k Nov. 7 1892. Owns and operates a system 
withio the cit of Hazleton, Pa., to th nding towns— 
and Lattimer, rleigh, Ebervale, Jeddo, Drifton, and inter- 
Freeland, Jeanesville, Tresckow, Yorktown, Audenried 
te towns to McAdoo, with a total mileage of 20.63 miles, 
tion of 75,000. It also acts as a very valuable feeder 
Barre & Hazleton Ry. third-rail electric line, ou 
between Hazleton and Wilkes-Barre, a distance of 30 miles and closely 
allied with i. ; 
Securilty.—Secured by a first mortgage on al) the franchises, real estate, 
property, road and eq t on the entire system, having an actual Cost 
value 0: $742,164 and a reproduction value (less depreciation) of $1,239,885, 
as val by the P..8. Commission of Pennsylvania. ‘ a 
Earn — upon earnings for five years ending Dec. 31 1922, 
net available for interest, after depreciation and taxes, have 
averaged 1} times the annual interest requirements on the funded debt. 
Net income, a 
—V. 117, p. 670. 


all charges, averaged $17,875 for the five-year period. 

Manila Electric Corp.— Tenders. oe ; 

The Equitable Trust Oo., trustee, 37 Wall St., N. Y. City, will until 

Aug. 24 receiye bids for the sale to it of Ist Ref. Mtge. Gold bonds, 5% 

Series, due 1946, to an amount sufficient to exhaust $2,890. at a price 
not exceeding 105 and interest.—V. 116, p. $22; V. 115, p. 2794. 


Mexico Tramways Co.—/niterest.— i ' 
On and after Sept. 1 coupon No. 21, dated March 1 1917, detached from 
the Gen. Consol. Ist Mtge. 50-Year 5% Gold bonds, will be paid at the 
Bank of Montreal, Toronto, Montreal or London, England, or at the 
agency of the Bank of Montreal, New York, N. Y., at the holder's option. 
V. 117, p. 208. 


Missouri-Kansas-Texas RR.-—Bond Interest—Earnings. — 

The directors will meet on Aug. 20 to act upon the recommendation of 
the executive committee to pay the full semi-annual! interest of 2). on 
the 5% Adjustment bonds on Oct. 1. : 

Chairman Ruhlender says that during the first 6 months of this year 
the company earned $i, ,000 over the fuli semi-annua: interest on its 
Adjustment bonds.—V. 117, p. 440, 86. 


Montreal Tramways Co.—-Annual Report. 

Years end. June 30— _ 1922-23. 1921-22. 1920-21. 1919-20. 
Gross earnings. ___ - $12,056,355 $11,712,525 $11,773,005 $10,782,470 
Oper. expenses & taxes. 6,099,993 5,769,403 5 S44, 912 
Operating profit 48,304 47.960 16 ,607 
Maintenance & renewals 2,492,792 2,579,200 25% 2.190 557 
$3,415,264 $3,315,962 

$2,177,178 $2,177. $2,1 
6,596 2,46 23 83: 
45.684 85S 19.8: 
181.431 Ai 1S] 4 


1,7 
6,3 


Balance_._ 

Allowances due Co.— 
6% on capital value_ 
6% on working capital 
7% on add’ns to capital 
Kxpense of financing 


$2,695,394 


Total. 
Balance. 

Payable as earned- 
City of Montreal rental 
Contingent reserve 


$2,510,889 $2,489,959 $2,452,269 
$805,073 $378, $243,124 
$500,000 
117,125 
$617,125 $607 R25 
$187,948 def$239,022 def$364,700 


$889,151 


$500 ,000 
x41 597 


$541 597 
$347 5653 


$500 ,000 
107.825 


Total. 
Balance, surplus 


x The contingent reserve fund is limited by the contract to $500,000. 
V. 116, p. 935. 


New York New Haven & Hartford RR.— Board Opposes 
Rail Plan—Sees Menace in Consolidation of Northern or 
Southern Lines with Trunk Systems—State Control Discussed— 
Proposal of Guarantees Declared to Offer Nothing to Protect 
Present Stockholders. 

See under “QOurrent, Events"’ above.—V. 117, p. 440. 


N. Y. North Shore Traction Co.—-Paymen! on Bonds. 

_ ‘The Union Trust Oo., Cleveland, is sending out notices to holders of the 
$300,000 ist Mtge. 5% bonds issued April 1 1914, and to holders of certifi- 
cates of deposit under bondholders’ a ment, that funds are on hand to 
pay a liquid dividend at the rate of $50 on each $1,000 face amount of all 
bonds outstanding under the above mentioned First Mtge. Bonds must 
have attached coupons matured Ape 1 1919 and thereafter, and must he 
forwarded to the Union Trust Co., Cleveland. See V.116,p. 176. 


orfolk & Western Ry.— Settlement With Govt. 

t was announced Aug. 16 that at a recent conference between officials of 
the company and the Sicistertlonarel of Railroads, a final settlement was 
made for the use of the road during the period of Federal control. Ad- 
vances by the Government of $30,000,000 had already been received, and 
after adjusting all accounts settlement was arrived at by the payment to 
the railway of $7,285,000.—V. 117, p. 208. 


Oregon Short Line RR.—-Construction.- 

The 1.-8 ©. Commission on Aug. 2 issued a certificate authorizing the 
company to construct a line of railroad extending from _a point on one of 
its branch lines at or near the city of Nampa in a general easterly and then 
northerly direction to a connection with its Boise branch, a distance of 
2.66 miles, all m Qanyon County, Idaho.—V. 117, p. 440. 


Osage County & Santa Fe Ry.— Control by Santa Fe.- 

The I.-8. ©. Commission on Aug. 2 authorized the Atchison Topeka & 
Santa Fe Ry. to acquire control of the railroad of the Osage County & Santa 
Fe Ry. by ‘ report of the Commission says in part: 

The Osage Company was incorp. in Oklahoma Feb. 24 1917 with author- 
ity to construct a railroad extending from a connection with the Atchison’s 
southern Kansas division at or near Owen, Washington County, in a general 
southwesterly direction to a connection with the Atchison’s main line at 
a point south of Fairfax, Osage County, a distance of 62 miles, all in Okla- 
homa. Outstanding capital of $1,000,000 is all owned by the Atchison 
except directors’ shares. It has no bonds outstanding, but is indebted to 
the Atchison for advances to the amount of $3,000,000. Construction 
work was on Aug.3 1917. During the Federal control period author- 
ity to compkte the line was given by the Director-General, but the work 
was deferred because of high construction costs. The work of construction 
was resumed on Feb. 20 1922 and the line has been substantially completed 
from Owen to Pawhuska, 35 miles. It is represented that this portion of 
the line will be ready for operation within 30 days and that shippers are in- 
sistent on service. The right-of-way has been secured and some grading 
done on the proposed route from Pawhuska to Fairfax, but no definite plans 
re been made for the completion of this portion of the line in the near 

re. 

By the terms of the posed lease the Osage Company demises to the 
Atchison its railroad and appurtenances, constructed and to be constructed, 
for the term of 10 years from March | 1920 and thereafter from year to year. 
subject to the right of either party to terminate the lease upon 90 days’ 
written notice he lessee agrees to maintain and operate the demised rail- 
road and to pay ail interest which shall accrue during the term upon any 
indebtedness incurred by the lessor with the written consent of the lessee, 
owned by parties other than the lessee; all taxes, assessments and Govern- 
mental rges which sha}l accrue during the term upon the demised prem- 

thereof; all rentals and other sums which the lessor shall 

to pay, during the term under any lease or agreement existing 

the demised railroad shall be turned over to the lessee for oper- 

ation, relating to the use of any facility or appurtenance of the dentine 
railroad, or under any lease or agreement which, during the term, may be 
made by the lessor the written consent of the lessee; and all expenses 
necessarily incurred by the lessor in maintaining its corporate organization. 


Pere Marquette Ry.—7o Purchase Interest in Belt Ry.— 
The ors of the Belt Railway of Chicago have approved the sale 
of 2,400 shares of stock at $100 a share to the Pere Marquette Railway. 
This transaction will make the Pere Marquette an equal owner of the 
Belt my with the other !2 roads already part owners of the Belt Line. 





ae the action by the I.-S. C. Commission is now being asked. 
—V. 117, p. 208, 88. 





Pennsylvania Co.— Annual 
_ Calendar Years— 1 A 
Gross income_______ _- $8,329,213 
Taxes, interest, &c 2,187, 


_, wet income. -.---_ -- $6.1 
Sinking, &c., reserve funds 
Investment in physical property 











Balance $5,973,178 
Dividends _. i, 000 





$1 
@ 


173, 
$7 445, 


790 $1,36 
5 ; 


P 7.354 
Profit and loss surplus ,988 $17,941,743 
—V. 116, p. 2994. 


Portland (Ore.) Ry., Light & Power Co.-—Franchise.— 
A new franchise, effective for 50 years, has been granted the company 
in an ordinance passed by the City Council of Vancouver, Wash. nder 
the new franchise the city will receive $75 a month from the company during 
ve om of the franchise, whereas before the city received nothing.— 
. 116, p. 2994. 


Public Service Railway.—-‘trike Sitwation.— 

_ Justice William S. Gummere of the New Jersey Supreme Court has 
issued an alternative writ against the company requiring it to resume 
operations of its trolleys or show cause within 10 days why a writ of man- 
damus would not lie against it compelling it to renew service. Application 
for the writ was made by counsel for the State Board of Utility Commis- 
sioners. Justice Gummere said he would convene the entire court to hear 
the arguments at the end of the 10 days. Service was suspended on the 
company’s entire system on Aug. 1, when the employees went out on strike 
as their demands for higher wages were refused. he company has made 
o70 non to resume service or to arbitrate the wage dispute —V. 117, p. 
670, 326. 


Puget Sound Power & Light Co.—Acquisition.— _ 

The Compeny has acquired control of the Olympia Light & Power Co., 
which supplies electric light and power and street railway service to Olympia . 
Wash. Olympia’s gross earnings for 1922 were $199,581. The Puget 
Sound Co. is under the management of Stone & Webster —V_ 116, p. 2389. 


Quebec Centra! Ry. —Lisiing. : 

The London Stock Exchange has granted an officiai quotation to £150,000 
First Mtge. 4°% Debenture stock (interest guaranteed by C. P. R.)., making 
total First Mtge. Debenture stock listed £904,837.—V. 115, p. 183. 


Reading Co.— Special Stockholders Meeting to Take Action 
on Various Matters Connected with Dissolution Decree.— 


The stockholders will vote Oct. 15 on the following \ 

To authorize the officers and directors to do whatever may be necessary 
or expedient to carry into effect the Third Modified Plan and the decree 
of the U.S. District Court for the Eastern District of Pennsylvania, entered 
June 28 1923, pursuant to the mandate of the U. 8. Supreme Court in the 
suit of the United States of America against Reading Co. et al., and in 
particular to authorize: 

(a) The increase of the indebtedness of the Reading Co. in the amount 
of $64,000,000: . 

(b) The creation of a mortgage and deed of trust on all or any of its 
railroad and other property to secure an issue of bonds of the company, the 
total authorized issue at any one time outstanding, excluding bonds issued 
or reserved for refunding, to be limited to an aggregate principal amount 
equal to the aggregate par value of the then outstanding Capital stock 
of the company; é 

(c) The merger by the Reading Co. of the Philadelphia & Reading Ry. 
and the Chester & Delaware River RR., the Middletown & Hummelstown 
RR., the Rupet & Bloomsburg RR., the Tamaqua Hazleton & Northern 
RR., the Norristown Junction RR., the Philadelphia & Frankford RR.. 
the Philadelphia Harrisburg & Pittsburgh RR., the Schuylkill & Lehigh 
RR., the Shamokin, Sunbury & Lewisburg RR., the New York Short 
ne Be.. the Norristown & Main Line Connecting RR. and the Reading 

elt °° 

(d) The disposition of the stock of the Reading Iron Co. and of the 
Philadelphia & Reading Coa) & Iron Co. as contemplated by the plan and 
final decree; 

(e) The adoption of a by-law restricting the transfer of shares of stock 
of the company as provided in the plan and final decree; F 

(f) The surrender by the Reading Co. of those of its powers which are 
inappropriate for a railroad corporation of Pennsylvania; and - 

(g) The acceptance by the Reading Co. of the Constitution of 1874 

V. 117, p. 555. 326, 208. 

Sacinaw-Bay City Rv.—Plan.- 

The Michigan P. U. Commission will hold a formal hearing Aug. 30 on 
the application of the Saginaw Transit Co. for the approval of its financial 
arrangements for taking over the former properties of Saginaw-Bay Cit) 
Ry. in Saginaw, voted under the franchise election of June 25. Articles of 
incorporation for the new company have already been filed with the State 
authorities. See V. 117. p. 326, 555. 


San Diego Electric Ry.— Equip. Trusts. ; 

The company has applied to the Calif. RR. Commission for permission 
to issue $712,000 equipment trusts, proceeds to be used to purchase 50 
double-end electric cars costing $865,000. and 10 motor eoaches costing 
$85,000.—V. 116, p. 2516. 


Southern Pacific Co.—(Government Not to Appeal Centra! 
Pacific Case—To Abide by I.-S. C. Commission and Court 
Decisions on New Lease—Transportation Act Found to Offset 
Anti-Trust Law in Such a Consolidation.—It was announced 
on Aug. 13 that the Government will not appeal from the 
recent decision of the U. 8. District Court at St. Paul that 
the I.-S. C. Commission had authority to consent to control 
by the Southern Pacific of the Central Pacifie (see V. 116, p. 
2768, 2516, 685). 

Attorney-General Daugherty announced that after several 
conferences with President Coolidge it had been decided to 
allow the decision of the St. Paul court to stand, in spite of 
the fact that the U. 8. Supreme Court had previously de- 
clared that the consolidation violated the Sherman Anti- 
Trust laws. 


The statement given out by Attorney-General Daugherty 
says: 

n the proceedings last June in the District Court to enforce the mandate 
of the Supreme Court, before Judges Sanborn, Lewis and Kenyon, the 
Southern Pacific contended that the Transportation Act, and the action of 
the 1.-S. C. Commission as authorized thereby, made inoperative the 
Sherman law in that ard. 

After full hearing the Judges above named decided that the I.-S. C. Com- 
mission had authority to consent to the lease and the stock ownership con- 
tended for by the Southern Pacific under the provisions of the Transporta- 
tion Act passed subsequent to the bringing of this suit by the Gevernment. 

It must be remembered that the I.-S. C. Commission, one of the most 
important and powerful administrative agencies of the Government. 
attached conditions to its approval and consent, which conditions, in my 
judgment, safeguard the public interest, and, if not complied with, subject 
the lease and stock ownership to termination. ; 

If the question as to whether the Transportation Act made inoperative 
the Sherman law, as applicable in this case, under the conditions set forth in 
the Transportation Act, were originally submitted to me, as Attorney- 
General, without having had the benefit, as | now have, of the opinion of the 
1.-S. C. Commission and the opinion of such eminent jurists as. Judges 
Sanborn, Lewis and Kenyon, all of whom, both judges and members of the 
1.-S. C. Commission, have given the fullest and most intelligent considera- 
tion to the testimony, where applicable, and to the law governing this case. 
I should prebably have adopted the course of an appeal to the Supreme 
Court, so that the Supreme Court might take into consideration the par- 
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ticular question which it did not take into consideration in the dition of 
its opinion, viz.: whether Transportation Act, as applicable torailroad 
authorizes the I.-S. C. Commission to 

cases which, but for the provisions of the Transportation Act, might be 
held to be in violation of the Sherman law. 

But, with the opinion of the three dist ed Circuit Judges, and with 
the opinion of the I.-8. OC. Commission, I have reached the conclusion that 
it is my duty to end this tion and not pray for an appeal to the Supreme 
Court. It wasa victory when the Government won the case in 
the Supreme Court, for had ey BF not been successful, an ac- 
quirement of the character then being urged by the Southern Pacific, 
without any conditions, probably would have worked a hardship to the 
Tam of the opinion tnt Consmans ta effect, by the passage 

rs) e m ngress, , oY 
portation Act and by the enactment of Pa ph 2, Section 5, and the 
enactment of Section 8 amendatory to the Inter-State Commerce Act, 
changed yp the Government in nee to transactions of this 
character, a rized such transactions er Governmental authority, 
observation and control; whereas, prior to the Transportation Act, there 
was no authority therefor, and ns of this character were in viola- 
tion of the Sherman law, as held by the Supreme Court, as the case was 
presented on the law as it stood before the passage of the Transportation Act. 


An additional statement given out at the Department of 
ae further described the Attorney-General’s attitude as 
ollows: 


Following several conferences with President Coolidge at which were dis- 
cussed exhaustively the various administrative questions involved, Attor- 
ney-General Daugherty on Aug. 13 announced that the Government would 
not take an appeal 

he President and the Attorney-General gave considerable study to the 
various phases of the litigation, the broad policies involved and the necessity 
for definite action. Mr. Daugherty was of the opinion that the contentions 
of the Southern Pacific, the ruling of the I.-S. C. Commission and the 
decision of Judges Sanborn, Lewis and Kenyon at St. Paul, were well 
founded and that the Transportation Act authorizes a transaction of this 
character between s when consented to and approved by the I.-S.C. 
Commission after exhaustive hearings at which all interests are heard. 

_ The Attorney-General was of the opinion that the course taken by the 
Government was the only one that could be observed in the public interest, 
in view of the findings by the Court and the I.-S. C. Commission and the 
ovinions arrived at by himself and his associates in the Department, es- 
pecially after he had completed a careful and painstaking survey of condi- 
tions in the States of California, Utah, Nevada, Oregon, traversed by the 
two great rail systems, and the sentiment in those States for a termination 
of the long-drawn-out litigation. 

Mr. Daugherty pointed out that the Southern Pacific, in view of the ac- 
tion determined upon by the Government, will, according to its declaration 
to the I.-S. C. Commission, begin at once the construction of the so-called 
Natron Cut-Off line in the State of Oregon at an expenditure of approxi- 
mately $10,000,000, and that this construction work will be of tremendous 
value to that State. 

The Attorney-General stated also that the I.-S. C. Commission had 
found that to separate the Southern Pacific from the Central Pacific wonld— 

(a) Disturb traffic conditions on the whole Pacific coast and among the 
Inter-Mountain States; 

(bo) Increase traffic rates by causing two line hauls instead of one line 
haul in practically the same territory; 

(c) Leave the Central Pacific without sufficient equipment and without 
sufficient credit to obtain such equipment (thus creating a car shortage 
throughout the territory served by the Central Pacific): 

(d) Disturb some $240,000 ,000 in bonds and securities issued or guaran- 
teed by the Southern Pacific and the pledge as collateral security . 


Statement by Chairman Julius Kruttschmitt. 

Julius Kruttschmitt. Chairman of the Executive Committee, commenting 
upon the decision of U. S. Government says: 

_ “Naturally we are pleased that the litigation over the ownership of the 
Central Pacific by the Southern Pacific, which has been in progress for about 
15 years, seemingly has come to an end. 

“The case involved the title of the Southern Pacific to valuable property, 
and also the whole financial structure of the Southern Pacific. Of course, 
these are vital matters and it is very pleasing that the Government has 
recognized the accuracy and justice of the contentions made by the Southern 
Pacific throughout this litigation. 

“It is gratifying also to note that the Attorney-General in his statement 
recognized and called attention to the power of the I.-S. C. Commission to 
authorize consolidations like that of the Central Pacific with the Southern 

acific. We have felt that this power was clearly defined in the Act. 

_ “The proposed Natron cut off, the building of which naturally the 
Southern Pacific did not wish to undertake before having its title to the 
Central Pacific clearly established by the courts and recognized by the 
U. 8. Government, is 290 miles in length. Already a total of about 120 
miles has been constructed. This leaves a connecting link of 170 miles 
to be built. 

“The cost will be between $10,000,000 and $12,000,000. Some time 
will be required to complete this work. as the line goes through the moun- 
tains and naturally is very heavy. 


S, 
ve its approval and consent in 


of the Trans- 


“The present line is on a 3% grade. The maximum of the cut off will 
be less than 2%. In addition to this great saving in the grade there will 


be a saving of 10 miles in the actual distance. 
“The completion of the Natron cut off furthermore will afford an outlet 
for valuable timber lands in Central Oregon.”’ ’. 116, p. 2768, 2516. 


United Electric Rys. Co. 


‘of Providence, R.I.).— Earns, 
6 Months Ended June 30- 








1923. 1922. 
Total operating revenue $4,063,548 $3,824,819 
Total operating expenses 3,605,787 4,034,589 
Net operating revenue $457 .760 $790,229 
Non-operating income 82,801 43,818 
Total income- $540,562 $834,047 
Deduct—Taxes $166,591 $175,879 
Interest - . 331,296 301,707 
Miscellaneous deductions ‘ i ka 287 4,307 
Dividends - 206 ,267 82,393 
Deficit _ _ _- $163,880 sur .$269 ,760 


—V.117, p. 209. — 


Virginian Railway.—-Peiition For Rehearing.— 

The comaes has itioned the I.-S. ©. Commission for a rehearing of 
its application for aut aa to construct a 1.19-mile extension to its present 
line in West Virginia in order to furnish transportation facilities to new coal 
mines. In a recent ruling the Commission denied the company’s applica- 
tion on the ground that there were already enough coal mines and that the 
carrier was unable last year to furnish sufficient cars for mines already in 
existence. See V.117, p. 89. 


Wabash Ry.—Equip. Trust, Series C, Authorized.— 

The I.-S. C. Commission on Aug. 6 authorized the company to assume 
obligation and liability in respect of $2,010,000 Equipment Trust cer- 
tificates, Series ©, to be issued by the Bank of North America & Trust. 
OCo., under an agreement to be dated July 1 1923, and sold at not less 
than 97.02 in connection with the procurement of certain equipment.— 
See offering in V. 117, p. 440. ° 


Wisconzin-Minnescta Light & Power Co.— 

The Norwalk (Wis.) Village Council has decided to sell its municipal 
electric light and power plant and obtain energy from the above company. 
If the approval of the Wisconsin Railroad Commission is obtained, a special 
awe will be held to approve the action of the Counci!l.—V. 117, p. 327, 





INDUSTRIAL AND MISCELLANEOUS. 

The following brief items touch the most important devel- 

opments in the industrial world during the past week, to- 

gether with a summary of similar news published in full 
detail in last week’s ‘‘Chroniele.”’ 








——— 
Steel and Iron Production, Prices, &c, 

The review of market conditions by the “Tron Age,’ 
formerly given under this heading, appears to-day on a 
preceding page under “Indications of Business Activity.” 

Coal Production, Prices, &c. 

The United States Castagsent Survey’s report on coal 
production, together with the detailed statement by the 
‘Coal Trade Journal’ regarding market conditions, hereto- 
fore appearing in this column, will be found to-day on a 
ray page under the heading “Indications of Business 
Activity.’’ 

ee Oil Production, Prices, &c. 

The statistics regarding gross crude oil production in the 
United States, compiled by the American Petroleum Institute 
and formerly appearing under the above heading, will be 
found to-day on a preceding page under “‘Indieations of 
Business Activity.’’ 


Prices, Wages and Other Trade Matters. 

Refined Sugar Prices.—On Aug. 14 the following companies reduced prices 
10 points to 7.90c. a lb.: Arbuckle Bros., Federal r Co.. 
National and American Sugar Refining Co’s, Pennsylvania Sugar Oo. and 
Revere Sugar Refinery. On Aug. 15 Warner Sugar Refining Co. also cut 
price to 7 90c. alb. On Aug. 16 Federal Sugar as Oo. cut the price 
to 7.60c. a lb., followed by the Warner Oo., which uced quotation to 
7.75c. a lb. On Aug. 17 the American Sugar Refining Oo. and Revere 
Sugar Refinery cut the price to 7.75c. a Ib. 

Prices Cut on Electric Storage Batteries.—Electric Storage Battery Oo. 
cuts prices of Exide batteries about 25% as follows: Ba formerly 
priced at $21 cut to $16 65: $27 85 batteries to $20 85: $33 40 batteries to 
$25, and $38 95 batteries to $2915. These four represent the sizes most 
extensively used. Smaller reductions were made in batteries of larger size. 
Philadelphia ‘‘News Bureau”’ Aug. 15, p. 2. 

Zinc Plant Closed by Strike.—Ten companies of Illinois National Guard 
ordered to Hillsboro plant of American Zinc, & Smelting Co. to pre- 
vent further disorder. Strike called Aug. 7 when manager of plant refused 
© recognize the employees’ union recently organized. ‘Evening Post’’ 
Aug. 11, p. 2. A 

Matters Covered in ‘‘Chronicle’’ Aug. 11.—(a) The rise and the ‘substance’ 
in wages, p. 594. (b) Another coal report, p. 596 and 629. (c) Plasterers 
get $119 a week, p. 603. (d) Manufacturers of American Building material 
supplies threatened by foreign competition are hoping that inventive in- 
genuity will come to their rescue, p. 603. (e) The slump in the brick mar- 
ket; monthly report shows a downward trend in ewes, p. 603. ({f) Cana- 
dian newsprint output in half-year, p. 605. (g¢) Petroleum refinery statis- 
tics for June 1923: decrease in stocks, p. 605. (h) Shoe workers lose strike 
in Brockton, p. 606. (i) Pressed and blown giass manufacturers restore 
post-war peak wages, p. 606. () ‘‘Everybody on the job, but ereryeody 
loaf,’’ 1.W.W. order to workers in lumber industry. p. 606. (k)_Elimina- 
tion of 12-hour day in steel industry starts next week, p. 609. (1) Unions 
begin efforts to organize steel industry, p. 610. (m) Re ents received 
by War Finance Corporation, p.611. (nm) Advances by War Finance Cor- 
poration account of agricultural and live stock purposes, p.612. (0) Wheat 
rate reduction gives new impetus to milling at Mimneapolis, p. 613. 


Aetna Mills, Watertown, Mass.— Bal. Sheet June 30.— 


Assets— 1923. 1922. | Liabdtitties-— 1923. 1922. 
Real est. & mach. $667,595 $771,886! Capital stock... $490,000 $490,000 
Merchandise __... 1,290,259 1,215,579 Mtges. & bonds. 500,000 500, 
Ace’ts receivable - 890,041 359,119 Acec’ts payable 130,885 56,528 
i rea 177,534 222,105 Notes payable 1,037,500 792,500 
Securities _ ...--- 44,117 46,002 , Surplus 927,571 786 ,343 
Deferred charges - 10,680 | 


16,409 


POG. 2o<ncesns $3,085,957 $2,625,371 $3,085,957 $2,625,371 


1 
—V. 116, p. 2996. 
Allis Chalmers Mfg. Co.—-Orders—- 


The company recently secured the following orders from the Public 
Service Corp. of New Jersey: 18 15,000-k.v.a., 132,000-volt power trans- 
formers, to be used in connection with the new generating station to be 
built at Kearny, N. J. This is one of the lw wy transformer orders ever 
placed in one contract, the amount aggregating slightty under $750,000. 
Snipenens of this apparatus will start in 10 months and be completed in 
15 months. 

In addition to this contract, several weeks ago the corporation received 
a contract from this same company for two 50,000 eq. ft. surface condensers. 
to be used in connection with two 30,000 k.w. turbine units purchased for 
the Kearny station. This contract amounted to considerably over $250 ,000. 
While these are not the largest surface condensers the company has ever 
built, they will neverth¢cless embody all of the latest improvements. 
V. 117. p. 671, 556. 


Tota 


American Bronze Co., Berwyn, Pa. —Receivership.— 
See under R. L. Dollings Co. in ourissues of July 28 and Aug. 11. 


American Cellulose & Chemica) Mfg. Co., Ltd.— 
Capital Increase.— 


The company recently filed notice at Wilmington, Del., 
in its capital stock. The stock increased is as follows: $15,000,000 7% 
Cum. Partic. Pref. stock (par $100), $10,000,000 7% 2d Pref. stock (par 
$100) and 220,000 shares of Common stock of no par value. 

Ist Pref. is issued and less than $3,000,000 of the 2d Pref. ts issued. The 
2d Pref. was originally Ist Pref. stock. About 200,000 shares of the 
Common stock is outstanding.—-V. 107, p. 689 


American Chicle Co.—-New Treasurer. 
Alonzo A. Masterson, formerly Assistant Treasurer, has been elected 
Treasurer, succeeding Ernest Willbonseder.—V. 116, p. 671, 668. 


American Lime & Stone Co.— ] ¢iiders.— 

The Bankers Trust Co., trustee, 10 Wail 8t., N. Y¥. Oity, will until 
Aug. 29 receive bids for the sale to it of Ist Mtge. Sinking Pund Gold 
bonds, dated April 1 1922, to an amount sufficient to exhaust $16,280, 
at a price not exceeding 107!4 and int.—-V. 116, p. 938. 


American Motor Truck Co., Newark, O.——Receivership. 
See under R. L. Dollings Co. in our issue of July 28. 


American Power & Light Co.—-Common, Dividend .— 

The company has declared the regular quarterly dividend of 24% on 
the outstanding Common stock (par $100), — © Sept. 1 to ers of 
record Aug. 15. On June 1 last the company distributed a steck dividend 
of 3% ww os to the usual quarterly cash dividend (V. 416, p. 2133). 
—vV. > De ‘ 


American Telephone & Telegraph Co.—-Listing, &¢.— 

The London Stock Exchange has granted an official quotation bt ge 
500 additional capital stock, making the total of stock listed $713 700. 

It is stated that registered stockholders total 270,000, com with 
265,000 a month ago and 248,925 on Dec. 31 1922.—V. 117, p. 328. 


American Writing Paper Co.-—-Report for Four Months 
Ended April 30 1923.— 


President 8S. 1. Wilson in a report to sharehokders says: *’Upon election 
as President in April 1923 an audit was ordered to verify the condition of 
the company shown by the annual statement as of Dec. 31 1922. The 
audit discloses incorrect inventory values were used; that obsolete ma 
had not been written off, and that some accounts of questionable value 
had not been properly considered. he management feels satisfied that the 
financial statement as of April 30 1923 reflects the true condition of the co. 

“In April a complete change in the company’s management took place. 
The present organization is one composed of men of executive ability, long 
experience and cal knowledge of paper manufacturing eee 
dising, and never in the history of the company have the 8 
been in more competent hands. The savinge alone to be weder 
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the plans of the present management will be large—safely estimated at a 
sum considerably in excess of the bond interest."’ 


Financial Statement for the Four Months Ended April 30 1923. 
~cousce SE 


Loss for period 
Depreciation 


I ee lest 
Adjustments.—Revaluation @ inventories, $595,145; deferred 

advertising account, no value, $67.378; insufficient reserve for 

cash discount, $32,117; additional amount reserved for bad 

note, 67; reserve for contingent liabilities and_resultant 

bad depts; $381,085; advertising supply account, $57,231; sta- 

tionery and printing inventory at Dec. 30 1922, $19,165; ad- 

justment of reserve for sales allowances, Cr.$12,210: total___. 1,148,077 


Balance $3,625,085 
Less—Sundry expenses, chargeable against prior period 6,667 


Surplus April 30 1923...............-_-- ee. $3,618,418 


Comparative Balance Sheet. 
Apr. . toe Dec. 30°22. | 
$ 


Apr. 30°23. Dec. 30 °22. 
Assets— Ltabilittes— $ 


Property account.14,421,017 14,512,355| Pref. 7% cum. stk.12,500,000 12,500,000 
Good-will, trade- Common stock... 9,500,000 9,500,000 
18,010 150 18,010,150| Bonded debt 

Giesescasdassos Coe 
Notes receivab e__ 5 000 
Accts. rec., less res. 

for discounts, &c. 1,955,128 
Inventories _._..._ 4,207,863 4,557,754| tingency 
Sinking fund____. 151,431 32,731 | Surplus......-- 
Other accts. rec___ 79,442 99,338 
Investments 151,9°5 152,015 
Deferred assets __ 118,371 254,515 Total (each side) 39,629,191 40,414,561 


Note.—-Pref. stock dividends to Dec. 31 1922 in arrears and if accumu-~ 
lated would amount to 154% %.—V. 117, p. 210. 


Anaconda Copper Mining Co.—Listing.— 
The London Stock Exchange has granted an official quotation to 668,750 


shares capital stock, par $50, fully paid, making total stock listed 3,000,000 
shares.—V. 117, p. 442, 91. 


Atlas Powder Co.—Dividend of $1 Per Share.— 

The directors have declared a dividend of $1 a share on the capital stock, 
no par value, payable Sept. 10 to holders of record Aug. 31. This is equiv- 
alent to $12 per annum on the old Common stock, par $100, which was re- 
cently exchanged for new Common stock of no par value on the basis of 
three new shares for each old share held. Dividends at the rate of 12% 

annum were paid on the old Common stock, par $100, in March and 
une last.—V. 116, p. 2770. 


Bear Mountain Hudson River Bridge Co.—Bonds.— 

The Chase National Bank is now peeces to exchange definitive Ist 
Mtge. 7% 30-year Sinking Fund Gold bonds, due April 1 1953, for out- 
standing interim receipts. For offering see V. 116, p. 1764. 


Blackstone Valley Gas & Electric Co.—Farnings.—A 
circular issued by Minot, Kendall & Co., Boston, who are 
offering the common stock at $70 per share, affords the 
following: 


Company .—Through ownership or control, does the entire gas and electric 
lighting and power business in the Blackstone Valley district of Rhode 
Island, including the cities of Pawtucket, Woonsocket and Central Falls and 
the towns of Cumberland, Lincoln and others adjacent, serving a population 
estimated at 165,000. Electrical equipment of the generating plants has a 
combined capacity of 51,500 h. p., of which 2,400 h. p. is hydro-electric. 
Main plant is equipped for burning fuel oil and includes a 26,800 h. p. turbo- 
generator installed in Jan. 1920. ‘Transmission system is connected with 
that of Rhode Island Power Transmission Co., which permits the purchase 
and sale of wholesale power under a long-term contract, reinforcing the pow- 
er facilities of both companies. Gas plants have a combined daily capacity 
of 4,950,000 cu. ft. A 14-mile high pressure line connects the Woonsocket 
and Pawtucket plants, the gas plant in Woonsocket being held as reserve 
capacity. 

Capitalizatton— ' 

First & General Mortgage 5s, 1939 
Underlying bonds and bonds outstanding on prop- 

erties controlled through stock ownershin (1931 

and 1943) 

5% Preferred stock, Pawtucket Gas Co. of N. J__- ; 
6% Cum. Preferred stock (par $100)__._.__.___-_ 1,350,000 1,294,200 
Common stock (par $50) paying divs. at 10%--.. 5,197,500 5,197,500 


Combined Earnings and Expenses for the Year Ending June 30 1923. 
Gross earnings 
eae eee eee 
Interest and preferred dividends on Pawtucket Gas Co. securities 
Interest and amortization charges_____.___- wisnigta ap hte bart of bait le 
Dividends on Preferred Stock, 6% 


9,293,000 

1,206,754 | Notes payable... 1,530,000 

8,167 | Accounts payable. 1,665,127 

| Deferred liabilities 1,080,000 
1,580,778 | Reserve for con- 


. 3,618,417 





Authorized. Outstanding. 
$5,000,000 $3,755,000 


Closed. 1,844,000 
1,000,000 990,000 


77,652 
$1,173,242 
519,750 
Consolidated Balance Sheet as of June 30 1923. 
Assets— | Liabilities— 
Property, plant, &c $13,452,605 Common stock 
Material and supplies_-__ 453,808 Preferred stock 
Advance payments 110,772 Blackstone V. G.&E.bds_ 
Notes receivable 109,204 Pawtucket El. Co. bonds 
Accounts receivable. -___-_ 600,044 Woon.E.M.&P.Co.bonds 
xSinking fund investm'ts. 203,954 Pawtucket Gas pref. stk_ 
Treasury bonds 779,000 Pawtucket Gas Co. bonds 
Treasury stock 58,032 Accounts payable 
Suspense 37,110 Accounts not yet due____ 
Unamort. debt disc .&exp. 234,841 Suspense 
Oash 1,469,670 Operating reserves 
—___—-———| Replacement reserve---__ 
Total (each side) $17,509,040 Reserves and surplus.__.. 2,056,671 
x Includes $172,000 bonds of Woonsocket Electric Machine & Power Co. 
held in sinking fund uncanceled. 
Management .—Stone & Webster management.—V. 116, p. 1897. 


Belvedere Water Corp.—Bonds Offered.—Hunter, Dulin 
& Co., Los Angeles, are offering at 100 and div. $300,000 


Ist Mtge. Sinking Fund Gold bonds, Series “A,” 64%. 
The bankers state: 


Dated Jan. 1 1923. Due Jan. 1 1944. Denom. $1,000 and $500. 
Callable all or part on any int. date, after 30 days’ notice, at 105 and int. 
up to and incl. Jan. 1 1933; at 104 and int. thereafter up to and incl. Jan. 
1 1938; and at 103 and int. thereafter until maturity. . payable J. & J. 
at Citizens Trust & Savings Bank, trustee, Los Angeles, or the Wells Fargo 
Nevada National Bank, San Francisco, without deduction for normal Fed- 
eral income tax not exceeding 2%. Authorized, $1, 


Company.—Supplies domestic water to 3 
uninco . ted 


000, : 
5,000 people in the 
weery immediately adjacent to the northeasterl 
of the city of Los es and known as Boyle Heights, Bel- 
ardens. These suburbs cover an area 
. This district has enjoyed an unusual growth in 
population and now includes six community Senares and six large schools. 


s.—In 1920 net opera rofit after sprectation amounted to 
$10,087; 1921 to $13,512, Stat ie 192 to $30,225. It is estimated that 


Ou. $44,000, which is supported by an 
return of over’$19,000 for the first six months of 1923. Figuass over 
a period of show that on an average 40 ri of the business is done in 
the Net in 1922 were over 1% times the 

and the estimated earnings for 


helen on Series “‘A”’ bonds 
one-third of Series ‘‘A’’ bonds 





are retired, are guaranteed by Janss Investment Co., which will own al! 
of the $220.000 Common stock. 

Sinking Fund.—A sinking fund has been created to perenee bonds in the 
the — market or to redeem the same by lot and calculated to retire 
over 60% of this issue by maturity. 

Franchises.—Company possesses constitutional pamoen franchises and 
in addition a franchise from the County of Los Angeles expiring in 1962, 
entitling it to operate in the above territory. 


Borg & Beck Co. (of Illinois).—Earnings.— 


Net earnings for July amount to $31,191 before taxes, it is reported.— 
V. 117, p. 672, 329. 


(James A.) Brady Foundry Co.—Sale.— 
See Wolff Mfg. Co, below.—V. 116, p. 2518. 


Bristol Mfg. Co., New Bedford, Mass.—Dividend.— 

The regular quarterly dividend of $2 has been declared on the out- 
standing $1,000,000 Capital stock, par $100, payable Sept. 1 to holders 
of record Aug. 13. An extra dividend of $2 was paid on June 1 last.— 
V. 115, p. 2271, 2584. 


British-American Tobacco Co.—New Officer.— . 
Sir Hugo Cunliffe Owen has been elected Chairman, succeeding J. B. 
Duke, who has also resigned as a director.—V. 117, p. 443. 


Brompton Pulp & Paper Co.—Acquisition.— 

It is announced that control of the Dominion Line Co. has passed inte 
the hands of the Brompton omy wy The Brompton company is under- 
stood to have paid $50 a share for its controlling interest, and an offer is 
say - Sean to other shareholders on somewhat similar lines.—V. 117, 
Pp. : 


Brooks Iowa Lumber Co., Ltd.— Would Foreclose.— 

Suit has been instituted in the Supreme Court of British Columbia by 
the bondholders, headed by Norman Reginald Whittall. who are seeking 
the foreclosure on the bond mortgage and the appointment of a receiver 
and manager for the company’s mills at Clowholm Falls, Powell River, 
and Coal Harbour. The debentures, it is said, were issued in November 


last and $226,000 are outstanding. The trustee of the debentures is the 
Montreal Trust Co. 


Brunswick-Balke-Collender Co.—£arninas.— 
It is reported that sales for the first six months of 1923 show an increase 
of $1,995,000 over the corresponding period in 1922.—V. 116, p. 2997. 


Bucyrus Co.—Dividend on Account of Arrears.— 

The directors have declared the regular quarterly dividend of 134% and 
a dividend of % of 1% on account of back dividends on the Preferred stock 
both payable Oct. 1 to holders of record Sept 20. Like amounts were 
paid April 2 and July 2 last. On Jan. 2 last 344% was paid on account of 
dividend accumulations on the Preferred stock a, 116, p. 2518. 


Burnrite Coal Briquette Co.—Receivership Dismissed .— 
The U. 8. Circuit Court of Appeais at Philadelphia has dismissed the 


receivership which was appoin by New Jersey Federal Courtin May 
1922. (Philadelphia News Bureau.) 


California Petroleum Corp.—Larnings Cnet. Sub. Cos.). 


Siz Mos. end. June 30: 1923. 1922. 3 1920. 
Gross earnings________- 9.867 ,097 332.345 $3.920.181 $2,823,013 
) ; expe . ; er TET 1,457.358 1,001,816 


Operating expenses 4,074,843 

Net earnings $5.792.254 $2,392,104 $2,462.823 $1,821,197 
Deprec., deple’n, &c__. $1,339.953 $868 .480 $537 483 $415,670 
Bond interest 23, 25,564 25,472 
Subsid. co.’s share 
Res. for Fed. tax., & 
Preferred divs 
Common dividends 
Other reserves 





111,708 99,047 


Balance, surplus $2.556 250 $842.233 $1,060,367 $646,879 

a Represents provision for redemption of Pref. stock and bonds of sub- 
sidiary companies.—V. 117, p. 329. 

Canadian Connecticut Cotton Mills, Ltd.—Listing, 
Earnings, &c.— 


The $1,000,000 Class ‘“‘A’’ and $500,000 Class ‘‘B’’ Common and the 
$3,000,000 Preferred stock have been listed on the Montreal Stock Exchange 


6 Mos. end. Year end. 
Mar. 10 '23 Sept. 9 °23. 
$1,367,691 $3,866,377 
21,637 70,435 
950,079 2,147,836 
66,321 139,007 
33 ,360 121,556 
$1,387 542 

25, 





Earnings for Stated Periods. 

Sales, net of returns. __.--.-_-- 

Less—Discounts 
eR Sa RR EL 
Administrative expenses....................- 
Selling expenses 





Net profit on sales $296,292 
Other income 37,241 





Gross income 
Government taxes (estimated) 
Prov. for doubtful accts., bad debts, &c 
Reserve to reduce inventory (est. market value) -- 


Net profit 


$333,534 $1,412,623 
24,863 115,060 
42,046 157,091 
30,257 65,823 


$236,368 $1,074,649 





Consoildated Balance Sheet. 
Assets— Mar.10'23 Sept. 9.'22| Liabilities— Mar.10'23 Sept. 9 '22 
Land, buildings, 8% Cum. pf. stk. .$3,000,000 $3,000,009 
machinery, &c..$4,467,331 $4,558,321| Non-voting Com. 
stock “B” 500,000 


Comm’'ns payable 

in Goodyear stk. 
Contingent reserve 
Surplus at organ’n 
Earned surplus- -- 
Surplus for purpose 

of trust fund... 


260,237 


George’s Club-- 


Inv. in Sherbrooke B 500,000 
287,301 299,898 
1,000,000 
Accts. 
Notes & accts. rec. 

462,588 
Cott. contr. not del Reserve for taxes. 160,543 

3.300 

Tr. fd. for empl-_-.-_ 1,152,072 


Housing Co... Voting Common 
268,558 stock ‘A’ 1,000,000 
Can. Vic. bonds.. 500,035 
116,202 50,326 
(net of reserves) Liab. s 
Invent’s (at cost) - cotton contracts 99,058 
54,422 
Res. for taxes pay. 
123,747 98,884 
38,846 
1,000 1,211,120 
122,859 122,764 
6,459 
$7,668,760 $7,157,056 











$7,668,760 $7,157,056 
—V. 116, p. 415. 


C. & E. Shoe Co., Columbus, Ohio.—Receivership.— 
See under R. L. Dollings Co. in our issue of July 28. 


Certain Teed Products Corp.—Semi-annual Report.— 
6 Months Ended June 30— x1923 1922. 


Oper. profit after repairs, maint. & depreciation-_ $2,802,245 $1,605,192 
Other Necome 7 - al00,076 al0,511 


$2,902,321 
$1,872,125 
50,600 





Gross income 

Less—Selling, adm., gen. exp. and interest 
Federal taxes 
Proportion of 1923 net profits repaid in accord- ay 
ance with contr. to stockholders of co.’s acquired 316,171 
lst Preferred dividends (34% %)150,150(3 


2d Preferred dividends (3% %)93.625 (334)93,625 


$419,651 $43,809 

a Other tnoomse | is after at = 1923 $52,616 and in 1922 $7,350 for 
sundry us ustments cr m 

xin April last company acquired the plants and properties of Cook’s 


Linoleum Co., Trenton, N. J., and the Acme Cement Plaster Co., St. 
Louis. (See V. 116, p. 1653).—V. 116, p. 2011. 


}126 000 
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Central Petroleum Co.—Earnings.— 
See Shell Union Oil Corp. below.—V. 115, p. 2050. 


Champion Engineering Co., Kenton, O.—Receivership. 
See under R. L. Dollings Co. in our issue of July 28. 


Chattanooga (Tenn.) Gas Co.—A ppeals Gas Decision.— 
The company has applied to the Federal Court at Nashville, Tenn., for 
an injunction against the order of the Tennessee RR. and P. U. Commission 
which reduces gas rates in Chattanooga 25%. The company holds that the 
rates, as proposed by the Commission, are confiscatory .—V .117, p.329,673. 


Chino Copper Co.—47th Quarterly Report.— 

The report, covering the second quarter of 1923, shows: 

Mill Operation.—Four ilar sections of the mill at Hurley, out of seven 
to be reconstructed, together with a proportionate number of ball mills 
in the fine grinding section, were in operation during the quarter. Con- 
ditions of operation and progress in making betterments did not improve 
during the quarter as rapidly as expected due to the skilled labor situation 
remaining unsatisfactory. But. regardless of this, substantial advances 
in these directions were made and are continuing in a way which promises 
much improvement in results in the nearby future. 

Ore Treated .—The total amount of ore treated for the quarter was 712,260 
dry tons, an average of 7,827 tons per day, the average grade being 1.41% 
copper. The comparative figures for the preceding quarter were 7,82 
tons per day, and an average of 1.51% copper. he average gross re- 
covery of copper contained in the concentrates was 17.82 lbs. per ton 
ef ore trea , as compared to 19.72 lbs. per ton for the previous quarter. 
In addition to the copper produced from mill operations, there were ship- 
ments of crude ore and precipitates from the mine. 

Production.—The net p uction of refined copper from all sources, 
after allowing for smelter deductions was 12.416,022 lbs., compared to 
13,356,764 Ibs. for the preceding quarter, as follows: 

January. February. March. Total. Mthly. Ae. 
First quarter 1923__.4,440.237 3,768,330 5,148,197 13,356,764 4,452,255 
pril. May. June. Total. thly Abv. 
Second quarter 1923_3,880,694 4,539,540 3,995,788 12,416,022 4,138,674 

The cost per pound of net copper produced from all sources was 13.95 
cents, as compared with 12.50 cents for the quarter ended March 31 1923. 
These costs include all operating charges and general charges of every kind 
except depreciation and reserves for Federal taxes, and aiso include credit 
for gold and silver values and miscellaneous revenues. The increase in 
cost was due in large measure to the lower grade of ore treated, but more 
particularly to operating interferences occasioned through the installation 
ef improved apparatus and changes in milling methods. 


Financial Results of Operations Exclusive of Depreciation or Fed. Taz Charges. 





2d Quarter ist Quarter Total, 6 
1923. 1923. Mos. 1923. 
ES EE LATS PRS $201,698 $388 ,752 $590 450 
Misc. income, incl. precious metals_ 53,379 16,859 70,238 
I i cme $255,077 $405,612 $660,688 


The above figures are based on an average of 16.006 cents per pound 
1 teed as compared with 15.44 cents for the quarter ended March 31 


At the mines there was removed by the 12 steam shovel crews a total 
of 981,930 cu. yds. of ore and cappin , a8 compared to a total of 824,453 
eu. ro. for the first quarter of 1923. Of the total material removed, 
474,527 cu. yds. was capping, the remainder being equal to 868,448 tons 
ef ore, of an average arate of 1.33% copper. The difference between the 
tons of ore mined and tons of ore milled is accounted for by low-grade 
exidized ore sent to the ore piles. 

PM ey C. Jackling, Pres., and John M. Sully, Gen. Mgr.J—V. 
» Dp. . 


Cities Service Co.— Dividends—Alttractive Booklet.— 

The directors have declared the regular monthly cash dividends of \ of 
1% on the Preferred and Preference ‘‘B"’ stocks, and \% of 1% in cash scrip 
and 1 \ % in stock scrip on the Common stock, all payable Oct. 1 to holders 
ef record Sept. 15. ike amounts are also payable ens Ae 

“Serving a Nation"’ is the title of an attractive booket just issued by 
Henry L. Doherty & Co., 60 Wall St., New York. describing the diversified 
interests and activities of Cities Service Co. and its subsidiaries and showing 
the advantage of a unified management of operations which extends from 
the Atlantic to the Pacific coasts and from Southern Canada into Mexico. 

The booklet traces the amazing advance of Cities Service Co. to the 
front rank of American industry, over a period of less than 13 years, 
during which time gross earnings have increased from a very modest 

inning to $100,000,000 a year. 

t shows that the subsidiary properties of Cities Service Co. sell yearly 
38,500,000,000 cu. ft. of natural gas and 6,000,000,000 cu. ft. of manu- 
factured gas, serving a population of 2,750,000; more than 850,000,000 
k. w. hours of electrical energy—the latter being distributed to a popula- 
tion in excess of 1,450,000 in 225 cities and towns in the United States: 
more than 90,000,000 passenanes are carried annually by the company's 
street railways; 30,000 barrels of crude petroleum are produced each day; 
900 miles of oil pipe lines and 5,500 miles of gas pipe line, and eight petroleum 
refineries are operated and over 800 service tank and barrel stations are 
maintained, through which more than 1,700 cities, towns and villages 
in this country are supplied with petroleum and its products. These 
yt are also distributed through branches in Canada, Mexico and 

urope and through marketing agencies in Australia, South America 
and the Far East. 

More than 100,000 individuals, corporations and organizations own the 
securities of Cities Service Co. 

A pictorial map of the extensive and diversified interests of Cities Service 
Co. is reproduced in the booklet, the different subsidiary companies being 
drawn in perspective in their geographical locations on a tilted map of 
the United States —V. 117, p. 673, 329. 


Citizens Necessities Co., Toledo, Ohio.—Bonds Offered. 
—The Tillotson & Wolcott Co., Cleveland, are offering at 
par and int., $350,000 Ist Mtge. 644% Gold bonds. 


Dated Aug. 1 1923; due annually, Aug. 1 1923 to 1935. Denom. $1,000, 
$500 and $100c*. Interest payable F. & A. at Ohio Savings Bank & 
Trust Co., Toledo, trustee. Redeemable all,or part at 102. Interest 
Brea ew ithout deduction for Federal income tax up to 2%. Authorized, 


Data from Letter of David A. Brown, Chairman of the Board. 


Company .—Recently organized to acquire the physical properties of 
the three principal ice companies in Toledo, namely, Citizens Ice & Cold 
Storage Co., Schuller Ice & Coal Co. and Northern Refrigerating Co. 
Before consolidation, these companies were occupying the same field 
in a competitive way. and the merger was effected May 31 1923 for the 
purpose of putting into effect economies in operation and of rendering 
more complete service to the public. 

Capitai.—Capital stock consists of $577,000 Preferred and $577,000 
Common stock, being the issued portions of $1,500,000 of each class. 

Earnings.—Net earnings, after taxes and depreciation and applicable 
to interest, amounted to $190,616 for the four years from 1919 to 1922 incl. 
During this period the sum of $433,724, representing obsolescence, repairs, 
&c., was charged to operating cost. As a result of economies effected 
by the consolidation and new operating methods, the management esti- 
mates annual net earnings of the new company at $125,000 per annum. 
The annual interest charge on the funded debt is $22,750. 


Citizens Telephone Co. of Grand Rapids, 
See Michigan State Telephone Co. below.—V. 115, p. 2 


Clay Products Co., Brazil, Ind.—Receivership.— 
See under R L. Dollings Co. in our issue of Aug. 11. 


Clinchfield Coal Corporation.— Tenders .— 

The Equitable Trust Co., trustee, 37 Wall St., N. Y. City, will until 
Aug. 22 ve bids fer the sale to it of 10-year 8% fund gold 
debentures, dated April 1 1921, to an amount suffici exhaust $39,375, 

terest.—V. 116, p. 1898. 


at a price not exceeding 105 and in *. i 
Columbia Gas & Electric Co.—<Stock for Employes —— 


Mich.— Sale. 
909. 


than 4,000 men and women complexes in the public utility companies 
operated or owned by the Columb as & Electric Co. in Ohio, West Vir- 
ia and Kentucky are eligible as purchasers. Employees will be advised 
not to invest more than 15% of their monty salary in monthly install- 
ments for the stock of the company bought on this plan. The plan involves 
the creation of no new stock, as the shares which will be distributed among 
the employees have been or will be acquired by the company from the 
amount already outstanding. A group of trustees. consisting of officers 
and employees has been chosen to hold this stock for sale to employees on 
the installment plan. Neither the company nor the trustees will receive 
any profit from the operation of the stock. The trustees will continue to 
hold the shares until employees have paid in full. 
The company recently changed its capitalization by issuing three shares 
of no par value stock in exchange for each share of the original $100 par 
value capital stock, and at the same time placed the stock upon the dividend 
rate of $2 60 a share. At the offered price of $32 50 per share this is at 
the rate of 8% .—-V. 117, p. 443. 


Commercial Solvents Corporation.—Earnings Siz Mos. 
Ending June 30 1923.— 


Gross profit after production costs, laboratory expenses, factory 
operating, redistillation charges, returns, &c__._.........----- 


$85,945 
Deroasien. $24,005; admin., general, selling & shipping expenses, 


RSIS i RIED Rel: iy EEE I I OE No DIRE 87,516 
Ne a oa edi tensdeniee te Mk Rie ile ae bee eee $1,571 
I i canna ues eieaae 24,141 
a i Ne $22,570 
Interest, discount, care of idle property, &c.......-...--------- 59, 
Dales. (Rs 5. cencortdcdabotbbatenscbbahaeeveeesseéads $37,036 


The loss of $37,036 was applied against the earned surplus of $148,560 
shown on the company’s statement of Dec. 31 1922. For the six months 
ended Dec. 31 1922 ¢ e operating loss amounted to $18,117 and the sum 
of $34,882 was applied against earned surplus. The company’s principal 
loss due to process troubles was sustained during the closing months of 
1922, operations up to that point having been on a highly profitable scale. 
Since Jan. 1923 steady progress has been made towards the recovery of the 
companys former manufacturing ition. 

The Majestic plant of the U. 8. Food Products Corp. at Peoria, Ill., was 
recently purchased and extensive alterations are now in progress. It is 
e to begin manufacturing there before the close of the current year. 
Unfilled orders indicate that both the Peoria and Terre Haute plants will 
run to capacity until the end of 1924.—V. 117, p. 211. 


Couch Cotton Mill Co., Inc.—Sale.— 

The Beaver Duck plant of the comgany at Greenville, No. Caro., was 
sold at public auction Aug. 10 to C. J. Haynesworth for $160,000. The 
sale was held by order of the U. 8S. District Court for the Nerthern District 
of Georgia and was conducted by attorneys for the receiver. The property 
is said to be valued at $400,000. 


Crane Ice Cream Co., Philadelphia.— 
See under R. L. Dollings Co. in our issue of Aug. 11.—V. 109, p. 1528. 


Crowell & Thurlow Steamship Co.—Receiver.— 

Judge Lowell of the U. 8. Court at Boston has appointed Richard H. 
Bennett, Boston, receiver for the following three boats of the compeny's 
fleet: the Lewis K. Thurlow, Edward Pierce and Walter D. Noyes. A libel 
suit was filed in the Federal Court at Boston this week by the Exchange 
Trust Co., as trustee of the $1,500,000 8% bonds. Although the bond 
issue is secured by a mortgage on the entire fleet of nine ships, aggregating 
about 70,000 tons deadweight capacity, the libel is directed against only six, 
totaling 45,700 tons, as follows: Lewis K. Thurlow, 5,100 tons; Edward 
Pierce, 7,200: Walter D. Noyes, 7,200; Stephen R. Jones, 7,200; Wm. A. 
McKenney, 9,500; A. L. Kent, 9,500. 

The trustee alleges default on two counts. Under the terms of the 
mortgage the bonds were to be paid off in serial installments, viz.: $150,000 
each year for 10 years beginning March 1 1923. Of the $150,000 due last 
March only $75,000 was paid. It is for failure to pay this installment in 
full, as well as for alleged failure to comply with mortgage requirements 
involving insurance of the vessels, that the action is brought. The company 
paid the semi-annual interest due on the bonds March 1, and the 1 


coupon is due Sept. 1.—V. 116, p. 2888. ehAe. 


Cudahy Packing Co.—Earnings.— 

For the first 6 months ended May 31 1923 operations were conducted at 
a loss but for the past 3 months the company has epeenees at a profit and 
from present indications will make as good a showing for the year to end 
Oct. 31 next as was made in the previous year, when net earnings were 
$1,231,499 after interest and taxes. Inventories are unders to be 
heavier than was the case at this time a year ago, but it is capers that 
any excess stock of goods now on hand will shortly be absor —(Chicago 
‘*Economist’’).—V. 116, p. 726. 


Danbury & Bethel (Conn.) Gas & Electric Light Co.— 
Bonds Offered.—A. B. Leach & Co., Inc., are offering at 
100 and int., $600,000 25-Year 6% Mtge. Gold bonds, 
Series ‘‘A.”’ 

Date Aug. 1 1923. Due Aug. 1 1948. Interest payable F. & A. in 
New York without deduction for normal Federal income tax not in excess 
of 2%. Denom. $1,000 and $500c*. Redeemable. all or part, on 30 
days’ notice, until Aug. 1 1930 at 110, thereafter until Aug. 1 1933 at 107; 
thereafter decreasing 4% of 1% each year or pore thereof, plus interest 
in each case. Massachusetts income tax on the interest, not exceeding 
6% per annum and Pennsylvania four-mill tax refunded. Metropolitan 
Trust Co., New York, trustee. 

Data from Letter of Henry L. Doherty, President of the Company. 

Company .—Does practically the entire gas and electric light and gore 
business in the city of Danbury, Conn., and supplies the towns of Bethel 
and Brookfield with gas and electricity. Business has been established 
for nearly 70 years under a State charter granted in 1854. Gas plant 
has a combined daily capacity of 441,000 cu. ft. which is distributed through 
65.82 miles of mains to 5,389 consumers. Company generates electric 
energy from its own power plant located in Danbury. Additional power 
is obtained from the hydro-electric station of the Connecticut Light & 
Power Co. under a long-term favorable contract. Company supplies 
5,114 customers with electric current for light and power purposes over 
its own transmission and distribution lines, comprising a system of more 
than 122 miles. 

Valuation.—Reproduction value of physical properties in July 1923 is 


2,150,000 
$ Earnings for 12 Months ended June 30 1923. 





Cents Ce. akin ke skdakadendskbetndnabsdnassidea $566,314 
Operating expenses, maintenance and taxes 421,419 


Net earnings available for interest, depreciation & Fed. taxes. -$144,895 
Annual interest on funded debt, including this issue ------------ $43,500 
Sinking Fund.—Company will covenant to set aside as an annual sinki 
fund, beginning Aug. 1 1924, an amount equal to 1% of the principa 
amount of these bonds then outstanding. to be used to retire these bonds 
at not exceeding the then redemption price; er company may expend in any 
one year an amount equal to 2% of the bonds then outstanding under the 
trust deed, for permanent ~~ (—ecrees additions or betterments against 

which no bonds may be issued. 

Purpose.—Proceeds of this issue, together with the proceeds of the 
sale of additional Preferred stock, will be used for the enlargement of 
plants — to | magne the company for additions and betterments, &c 

talizat 


Ca Authorized. Outset: 
25-Year 6% Mtge. Gold bonds, Series A (this issue) - - x J 
et Tl, BED, Gs OEE oes ocdn ns -ccccceunenuse 50,000 150,000 
7% Cum. Prefe Se NSP GED wnncccncuntossn 400 ,000 400 ,000 
COMMING GORE CURE GI) oo do seco cc wccecpccstbense ,000 600 ,000 
x Additional to be issued under carefully drawn restrictions.— 


V. 105, p. 1001. 


Diamond Match Co.—Bonds Called.— 
All of the outstanding 15-year 7 inking Fund Gold Debentures, 





President Philip G. Gossler announces that the com y 
sell to all its emp a limited amount of its no par ae stock at $32 50 
a shar« on a payment basis involving as little as $1 a month. More 





% 8 

dated Nov. 1 1920, have been po HH he redemption Nov. 1 at 105 and int. 
t the Illinois Merchants Trust Co., Illinois & Sa Bank, Chi- 

‘ene. Ill., or at Blair & Co., 24 Broad St., New York.—V. 116; p. 444. 
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Eaton Axle & Spring Co.——Dividend No. 2.— 

A quarterly dividend of 65 cents per share has peen declared on the 
outstanding capital stock, no par value, payable Oct. 1 to holders of record 
Sept. 15. An initial dividend of like amount was paid July 1 last.— 
V.117, p. 657, 330. 


(Thomas A.) Edison, Inc., & Sub. Cos.—Bal. Sh.Feb.28. 
1923 1922 | LAahtitites 1923 1922. 
Assets % $ Capita! stock 3 t 
Plant, equip., &¢_x4,324,661 4,361,876 Thos. A. Edison 3,000 000 
Patents, rights,4-c.y2,756,858 %4,280,320 Edis. Stor. Batt 303 ,500 
Cash patience Bel et one 571,851 Edis. Phon. Wks 313 094 
J.8.Libertybonds 661,798 ...---| lst M. 6% bonds 
Notes & accounts (Wise. Cabinet 
receivable & Panel Co.) 
Due trom | Notes payable. . 
Edison interests. 5,999 350,855 | Accounts payable 
Inventories 5.162.356 4,858,363, Acer.pay-rolls,roy 
Investments__ - 330,000 245,000; alties, &ec_.-- 
Deferred charges 109,312 33,596; Gen’l res’ve, incl 
Fed’! tax reserve 
Notes payable (T 
A. Edison) ennai 
. | Contingent reserve 189,322 
Total (each side). .16,952,164 14,732,434 | Surplus. . 8,589,134 8,502,880 
x includes land, $289,567; buildings, $1,832,386, after deducting reserve 
of $1,071,895, and equipment, $2,202,708, after reserve of $4,880,077 , 
y Patent rights, &c., $8,905,472, less reserve of $6,148,614.—V. 112, p. 


655 


3,000,009 
303,500 


2,313,945 980,573 20 000 


2 039,915 
857 ,536 


1,840,521 
622 ,858 


218,242 150 ,087 


205,000 123,267 


886 906 


Eynon-Evans Co., Philadelphia. 


See R. L. Dollings Co. in ‘‘Current Events”’ 


Receivership.— 


in issue of Aug. 11. 


Fisk Rubber Co.— Earnings 6 Mos. ended June 30 1923.— 
Gross sales, less returns and allowances -----------$29,167 849 
Net operating profit after depreciation 3,010,3 

Profit. after interest and financing charges $2,204,209 
Deduct—-Additional reserve for contingencies 500,000 


__. $1,704,209 


(Carried to surplus 


June 30°23. Dec. 31°22. | 
Assets $ $ 


Land, bufidings, 


| Liabilities — 
|7% cum. ist pf.stkx 18,951,500 
machinery, &e__ 22,999,133 
Good-will _......- 1 


22,326,763 | Management stock 15,000 
Inv. in & adv. to 


1\7% cum. 2d pf. stk.y1,116,400 

Common stock. __27,505,745 

* affiliated cos... 3,845,715 4,175,378) Ist M. 20-year bds. 9,085,000 
Misc. investments 153,017 752,838 | Capital liabil. in re 
‘Treasury stock-._- 49,355; cash pay. by em 
Inventories 13,520,791! ployees on cap 

Accts. & notes rec. , stock subserip’s- 47,874 

(less reserve)___10,430,807 9,082,096) Loans payable___. 7,885,000 

Cash »..----.. 8,377,980 2,495,733| Accounts payable. 2,394,725 

Deterred charges. 1,518,517 1,564,711)| Acer. bondinterest 242,267 

| Reserves: 

| For depreciation 5,246,820 
For insur. abil. 

assumed by co. 120,000 

| Forconting’cies. 1,32’,916 

| Surplus. . 5,232,702 

—_————— ae | 

_ 89,165,948 52,967,666 | 


June 30°23. Dec. . °22. 
s 

18,951,500 

15,000 


2,120.700 
6.501.445 
9500000 


5,135,000 
1,761,579 
253,353 


4,711,527 


120,000 
369,089 
3,528,494 


..-59,165,948 52,967 666 


x 7% Own. First Pref. stock authorized, $25,000,000 (par $100); issued, 
319,280,600; less $450,000 held for retirement, plus $120.900 reserved for 
issue for a corresponding amount Ist Pref. stock of the Federal Rubber Co. 

7% Cum. 2nd Pref. stock auth., $10,000,000 (par $100); issued, 
$1,088,200; plus $28,200 reserved for issue for a corresponding amount 
of 2nd’ Pref. stock of the Federal Rubber Co. 

z Common stock auth., 1,250,000 shares, no par value; issued, 794,831 
om, of iS 50,000 are held in escrow under option for $250,000.— 

yo‘ See 8. 


Fitchburg (Mass.) Gas & Electric Light Co.—Rates.— 


The company, it is stated, will reduce charges for electric light by about 
10% beginning Oct. L.—V. 115, p. 2910 


Florida Farms & Industries Co.—Receivership.— 
Seo under R. L. Dollings Co. in our issue of Aug. 11. 


Ford Motor Co., Detroit.—Record Sales.— 

Sales of cars and trucks in the United States from Jan. 1 to Aug. 1 reached 
a total of 1,050,986. ‘This was 391,796 more than the sales for the corre- 
sponding period in 1922 when the total was 659,190. 

Sales for the month of July amounted to 156,908 cars and trucks, an 
increase of 36,821 over July 1922. but a decrease from the 3 preceding 


months. Sales in April were 165,582; May, 171,306, and June, 161,228. 
—V. 117, p. 673, 330. 


Franklin Brick & Tile Co., Columbus, O.—Receivership 


See under R. L. Dollings Co. in our issue of July 28. 


General Electric Co.—Supplementary Pay lo Employees. 

Payment has been announced by the company of 5% supplementary 
compensation for continuous service to all employees of the company re- 
ceiving $4,000 or less per year who had completed five years or more of 
continuous service on June 30 last. The current payment amounts to 
$1,119,300 and the total number of employees to benefit is 26,324. 

The amounts paid by the different works and offices are: Schenectady, 
$636,000 Lynn, $195,000; Pittsfield, $100,000; Erie, $50,500; Ft. Wayne, 
$50,500; lamp factories, $115,000; other factories, $21,500; district offices, 
$88,000; general offices, $61,800. 

Payments are being made in 8% bonds of the General Electric Employees’ 
a. in multiples of $10, the balance, if any, in cash.—V. 116, 
p. 558, 446. 





Total . Total . 


Hartford (Conn.) Steam Boiler Inspection & Insur- 
ance Co.—Capital Increased—25% Stock Dividend.— 

The stockholders on Aug. 15 increased the authorized capital stock from 
$2,000,000 (all outstanding) to $2,500,000, par $100. The additional 


stock will be distributed Oct. 20 as a 25% stock dividend to stockholders 
of record Oct. 2.—V. 117, p. 94 


Hayes Mfg. Co., Detroit, Mich.—Eurnings.— 
The c>~vonv for the first six months of the current vear earned approxi- 
mately $90,000,.—V. 116, p. 1058. 


Hayes Wheel Co.—July Earnings.— 


Gross sales in July, it is stated, exceeded $1,750,000, compared with 


$1.740 000 in June. Net earnings are estimated as being in excess of 
$140,000 for the month.—V. 117, p. 331. 


Hercules Corp. (Evansville, Ind.).—Earnings 6 Mos. 
Ended June 30 1923.— 


Gross profit after general expenses & depreciation reserve_____ 
Administrative expenses 7 Fall ; 


N atprofit___ i +f 
—vV.112, p. 166. 


Huga Mfg. Co., Warsaw, Ind.—Receivership.— 
See under BR. L. Dollings Co. in our issue of Aug. 11. 


Illinois Bell Telephone Co.—Rates Cut.— 

The Dlinois Commerce Commission has ordered the company to reduce 
telephone rates in Chicago, effective Oct. 1. The new rates will allow 
the company a 7%% return on the property and investment values con- 
ceded by the on. This valuation. however, is materially lower 
than the amount ckaimed by the company. ; 

The y stafes that the above reduction in rates is so sweeping 
that it leaves no alternative but to resist its enforcement through an appeal 
to the courte.—V. 117, p 959 


$479,005 
aes ae = 220,011 


$258,994 





“Russia. 


Imperial Tobacco Co. of Canada, Ltd.—Listing.— 

The London Stock Exchange has granted an official quotation to 4,980 
Ordinary shares of $5 each, fully paid, making the total listed 5,897,400 
shares of Ordinary stock.—V. 116, p. 2889. 


International Cement Corporetion.— Earnings .— 
2d Quarter ist Quarter —6 Mos. End. June 30— 
1923. 1923. 1923. 1922. 
$3,820,469 $2,641,314 $6,461,783 $4,815,891 
734.485 456,541 1,191,029 831,749 
$2,184,773 $3 .984,142 
1.050.846 2,134.03: 
179,633 : 


Period— 
Gross sales _- 
Less pkgs., disc. & allow. 
Net sales _. $3,085,981 
Manufacturing costs __ .589 556 
Depreciation _ _ __ ; 244.670 
Shipping, selling and ad- 
ministrative expenses 521,949 922,450 
$729 807 .283 599 
9,817 16,588 
,300,188 
20,693 


101,224 182,575 
- $636,710 $460,210 x$1,096.920 


x These earnings after allowing for accrued Pref. dividends are equivalent 
to $2 88 per share for the 6 months on the 364,167 shares of “ommon 
stock now outstanding.—V. 116. p. 2889. 


International General Electric Co.—Contract.— 

The company has been awarded a contract for new equipment totaling 
approximately $1,000,000 for electrifyinig 35 additional miles of the Paulista 
Ry. of Brazil.—V. 116, p. 1768. 


International Mtge. & Note Co., Indiana.— Receiver .— 
See under R. L. Dollings Co. in our issue of July 21 and Aug. 11. 


Italian Submarine Cable Co. (Compagnia Italiara dei 
Cavi Telegrafici Stottomarini).—<Stock Offered.—Acting 
upon the request of Banco d'Italia, the official fiscal agent 
of the Italian Government, transmitted by the Royal 
Italian Ambassador under instructions from his Government, 
Kuhn, Loeb & Co. are prepared to receive at their offices, 
52 William St., New York, for transmission, subscriptions 
to 796,000 shares of Lire 250 par value (in bearer form, regis- 
terable at the option of the holder) of the Italian Submarine 
Cable Co. (see advertising pages). 

Subscriptions will be received also by Banco di Napoli, 526 Broadway, 
New York; Banca Commerciale Italiana, 62 William St., New York: 
Credito Italiano, 63 Wall 8t., New York; Italian Discount & Trust Co., 
399 Broadway, New York: Banco di Roma, 1 Wall St., New York, and 
Lionello Perera & Co., 63 Wall St., New York. 

All subscriptions must be made on forms which can be secured on appli- 
owen to Kuhn, Loeb & Co. or to any of the subscription agents named 
above. 

Kuhn, Loeb & Co. and the subscription agents named above are acting 
solely as agents for the purpose of receiving subscriptions for transmission, 
and do not assume responsibility for the statements and representations 
contained in the offering or in the prospectus of the Italian Submarine Cable 
Co., on which, however, they have relied in consenting to act as such agents. 

Terms of Subscripltion.—The subscription price is pir (250 lire per share), 
payable in full in lire at the time of subscription on or before Sept. 14 1923. 
Su iptions may be made at the offices of Kuhn, Loeb & Co., New York, 
or at those of the other subscription agents named above. Arrangements 
may be made with any of the subscription agents to purchase the necessary 
lire (sight drafts on Italy) with dollars (New York funds). 

Subscribers will receive subscription receipts (or the subscription agent’s 
temporary receipts exchangeable therefor) of Banco di Napoli, to which all 
moneys received ou aes will be paid over by the subscribing agents, 
to be held by it as a depositary, to be piid to the Oable Company upon its 
certifying on or before April 11 1924 that subscriptions for the entire amount 
of share capital offered have been received, and, failing such certificate, 
to be returned to the subscribers in lire by prime bankers’ checks on Italy 
for the pir amounts of the shires subscribed, with interest thereon at the 
rate of 34% per annum from the date of the closing of subscriptions, 
together with their canceled subscriptions, upon surrender of their receipts. 

If the Cable Company shall reject or reduce any subscription, the sub- 
scription price of the stock covered by the subscription, so rejected, or by 
the reduction, shall be repaid to the subscriber in lire, without interest, 
by prime bankers’ check on Italy for the par amount of the stock so covered, 
upon surrender of his receipt for cancellation in case of total rejection, or 
for exchange for a receipt in the proper reduced amount in case of reduction . 
Data from Letter of President G. Carosio, New York, August 14. 

_ Company.—lItalian Submarine Cable Co. is an Italian corporation (So- 
cieta Anonima per azioni) with its chief office in Rome and the seat of itS 
general management in Milan. The shareholders in Feb. last increased the 
share capital from 1,000,000 lire (the amount then outstanding and fully 
paid) to 200,000,000 lire, represented by 800,000 shares of 250 lire each. 
It is the 796,000 shares of stock resulting from this increase that are now 
offered for subscription. 

Concessions 1.d Gu trantees.—Company has received a concession from 
the Italian Government authorizing it to lay and operate the following sub- 
marine telegraph cables: 

South American Cable.—A cable connecting Italy with Spain, the Canary 
Islands, Brazil, Uruguay, Argentina and, subject to the consent of the 
Portuguese Government, the Cape Verde Islands. 

North American Cable.—A cable from Sealy via Spain to connect with 
a cable to New York to be laid and operated by Western Union Telegraph 
7e.. Be aaaee company an agreement looking to that end was signed 

uly 2: . 

Greek Cable.—A cable between Brindisi and Greece (to be operated by the 
Italian Government). 

The concession under which the company’s cables are to be laid and oper- 
ated is based on an agreement dated Feb. 5 1923 between the Italian 
Government and the company. This agreement is expressed to continue 
for 50 years from the date of the publication of the “Gazzetta Ufficiale” 
(April 12 1923) containing the Royal Decree approving the agreement. 

y said agreement the Italian Government guarantees to the company 
the approximate equivalent of revenues from 5,000,000 words annually on 
the South American cable for 10 years (the liability of the Government 
under this guaranty being limited to 7,000,000 gold lire annum), and 
nn ey 1,000,000 words annually on the Greek cable. The North 

merican cable should be self-supporting soon after its completion on ac- 
count of the large traffic (about 8,000,000 words per annum) already ex- 
isting between Italy and North America. 

The arrangements with Western Union Telegraph Co. relieve the Cable 
Co. of the necessity of maintaining a technical and commercial organiza- 
tion on the North American continent. ’ 

The company's system of cables will not only fill an urgent need for im- 
proved cable service for Italy and Spain, but will offer considerable advan- 
tages to other States of southwestern Europe. To facilitate and atrtact 
European business, the company intends to arrange for the use of inde- 
pendent telegraph lines in order to place practically all the important 
productive centres of Italy, such as Milan, Genoa, Turin, Trieste, Naples 
and Palermo, in direct connection with the company’s cables, and also in- 
tends to seek authorization to connect Milan and Trieste with existing direct 
telegraph systems in Switzerland and southern Germany, Ozechoslovakia. 
Poland, Austria, Hungary, Joguslavia, Roumania, Bulgaria, Turkey and 

The right is reserved to make such modifications in routes and 
in arrangements with the various Governments and otherwise as may be 
deemed advisable. : 

The Spanish Government, recognizing the advantages to Spain from the 
enterprise, has by Royal Decree published in ““Gaceta de Madrid”’ of July 
20 1922, strongly recommended it to financial institutions in Spain and to 
the prosperous Spanish communities in South and Central America, and 
has agreed to transmit via the company’s cables four-fifths of all traffic 
originating in Spain for South American destinations and not specifically 
directed by the sender for transmission by another route. In case of an 
interruption in service on the company's cable the Spanish Government 


Net profit 
Miscellaneous income 
739,625 
1,690 


Total income DA 
Int. ches. & financial exp 
Reserve for Fed’! income 

taxes & contingencies - 


$560 563 
19,002 


81,351 





Net to surplus_ -_-. 














Aue. 18 1923.] 


THE CHRONICLE 





787 











has agreed to place its own telegraph system at the company’s disposal, 


——s the rates on its land by 50% and mak ng other favorable conces- 
ms. 

Estimated Revenues and Expenses of the Company, Computed in Gold Lire. 

South American Traffic— Gold Lire. 
<,.200,000 words at 2.50 gold lire net per word (the actual traffic 

for 1922 was about 2.490.000 words and the rate about 3.76 

gold lire per word before taxes, and substantial increases in 

traffic from year to year are expected) - 
Italian Government maximum guaranty (: 


i 
€ 


5,500,000 
7,000,000 


1s explained above) - - 





12,500,009 
North American Traffic— 
7,000,000 words at 0.50 gold lire per wor 
1022 was about 8,000,000 words) - 
sneous revenues (see below) -- 
osmeupe «at Coie 


Misceliz 
pairs, bond interest, reserves 
E 10,910,000 


ing fund on bonds), &c_-.-- 

Estimated annual net earnings available for dividends and 

other corporate purposes -_-- -- -- 

Miscellaneous Revenues above mentic 
the following sources: 

(a) Spanish South American traffic. which to the extent of 25% of such 
traffic is not to be computed in the above mentioned minimum of 5,000,000 
words guaranteed by the Italian Government. 

(b) Traffic with the islands in the Atlantic and between South American 
countries. 

(c) Traffic from Spain and from South America to North America, as 
well as what is termed ‘‘transit traffic.” 

(d) The annual royalty payable by the Government to the company for 
the cable to Greece, which is to be operated by the Italian Government. 

Attention is called to the fact that while the proposed bond issue and 
share capital are calculated in paper lire, the revenues and expenses are 
estimated in gold lire, as the revenue is to be collected on that basis. At 
the present rate of approximately 41¢ paper lire per gold lire, the estimated 
net earnings of 6,490,000 gold lire would equal 29,205,000 paper lire, or 
about 13.6% on the proposed issue of 200,000,000 paper lire of stock, 
in addition to directors’ compensation and interest and sinking fund charges 
on the proposed issue of 100,000,000 lire of bonds. 

_ Distribution of Profits —Net profits, after setting up a reserve of at least 
5% of such profits (compulsory under Italian law until such reserve shall 
amount to 20% of the share capital), are applicable to payment of dividends 
at the rate of 5% per annum on the share capital. One-tenth of the bal- 
ance is allocated for compensation of directors. The remaining nine-tenths 
of such balance is available for additional dividends or, by vote of the share- 
holders, for other corporate purposes. 
_ «igreement by Company to Pay 5% for Three Years.—Company has entered 
into an agreement that for the three years bezinning when the entire 
capital increase becomes effective, the company will pay to the stockholders 
annual payments of 5% per annum on the amount piid in upon its shire 
capital. Such payments are to be made from proceeds of shire capital so 
far as may be necessary, as authorized by Article 181 of the Italian Code 
of Commerce. Before the end of such three-year period the company 
expects to have substantial earnings available for distribution. 

inancial uirements .—It is estimated that on the basis of present prices 
and rate of exchange, 300,000,000 paper lire should complete the company’s 
cables above described, and provide the proper working capital. Western 
Union Telegraph Co. has checked this estimate, as well as the estimates of 
annual revenues and expenses above set forth, and advises that they are 
substantially correct. t is proposed to provide this amount by the sale 
of the shares of stock now offered and by the further sale of 100,000,000 
prose lire bonds, but the public issue of such bonds in the immediate future 
S not contemplated. 

The enterprise already has received hearty encouragement from the Italian 
residents and sympathizers in South America, who have organized local 
committees which, in co-operation with the Royal diplomatic and consular 
authorities and Italian banks, have *lready secured subscriptions for large 
amounts of the company’s stock. The advance subscriptions for stock al- 
ready made amount to over 608,000 shares, that is to say, upwards of 152 
million lire, of which 100 milion lire were made in South America, 36 million 
lire in Italy and 16 million lire in Spain. 

_Pursuant to authority conferred by the shareholders Feb. 3 1923, the 
directors of the company now offer for public subscription the balance of 
said 796,000 shares of the par value of lire 250 each, which with the 4.000 
shares already issued and outstanding, constitute the authorized share 
capital of 200,000,000 lire. 

anagement.—It is provided that the directors shall consist of 23 mem- 
bers, of whom 21 shall be elected by the shareholders, one shall be named 
by the Italian Government and one by the Spanish Government. The 
Chairman and Managing Director must be Italian citizens approved by the 
Italian Government, and two-thirds of the directors must be appointed from 
the Italian shareholders residing in Italy or abroad. An independent com- 
mittee of control and audit is to consist of 5 members, all Italian citizens, 
none of whom shall be directors, 4 of whom are to be elected by the stock- 
holders and one to be nominated by the Italian Government. 


d (the actua traffic for 


3,590,090 
1,400,000 





Total revenues_-_-___- re 
Léss operating expenses, taxes, re 
and amortization (including sin 





Sous toed 6,490,000 
yned include estimated receipts from 


Jenckes Spinning Co.— Merger, &c.— 
The stockholders of the Jenckes Spinning Co. and the Manville Co. 
will vote Aug. 23 on merging into a new company known as the Manville- 
Jenckes Co. In a notice to the stockholders, Treasurer F. L. Jenckes says: 
“Your directors have held this purchase under consideration from all 
angles for several months and favor it because ii will give your company 
a diversified product. The Manville Co. manufactures a line of goods 
that is not competitive in any way with those now manufactured by your 
company. The present Common stockholders of your company will 
own half of the Common stock in the new company. 
“The Preferred stock of your company issued to the Manville stock- 
holders will exceed the amount of Preferred stock of your company now 
outstanding by a margin calculated to take care of the excess of the net 
quick assets of the Maaville Co. over those of your company after de- 
ucting the outstanding debenture bonds of your company. The new 
company will be in a strong financial position and your board feels that 
the acquisition is for the best interests of both companies.’’ 
The present authorized capitalization of the Jenckes Spinning Co. is 
$20,000,000, of which 4,100 has been issued. Of this amount 
$5,400,000 is in Common and $3,594,100 in Preferred stock. It is the 
intention of the company, before the transfer of the Manville company, 
to increase its outstanding Common stock to $12,000,000 by the issue of 
36,600,000 Common stock, and the increase is to be ‘‘distributed full paid 
ratably to the holders of the present Common stock.” 
The present authorized capitalization of the Manville Co. is $11.300,000 
ractically all issued and divided into $2,300,000 Preferred and about 
39,000,000 Common stock. The Jenckes company will assume the liabil- 
ities of the Manville Co. and issue for that corporation's assets $7.594,100 
7% Cum. Preferred stock (Class *'B’’) and $12,000,000 of its Common 
stock 


After the transfer the total Common stock of the Manville-Jenckes Co. 
will amount to $24,000,000. he Preferred stock after the transfer will 
amount to $11,188.200, of which $3,594,100 is the presently outstanding 
Preferred stock (hereafter probably to be called the Preferred stock, 
Class ‘‘A’’) and the balance, the Preferred stock to be issued for the assets 
of the Manville Co., will be a sepirate class of Preferred stock, to be known 
as Preferred stock, Class ““B.’"—V. 112, p. 1366. 


Jones Bros. Tea Co., Inc.—July Sales.— 


1923———July—_1922 Increase. |1923——7 Mos.——1922 Increase. 
$1,750,184 $1,415,873 $334,311 $11,173,501 $10,021,729 $1,151,772 


—V.117, p. 559, 213. 


Jones & Laughlin Steel Corp.—Siock for Employees.— 

A plan to sell $500,000 (par $100) 7% Cum. Pref. stock to employees 
at $107 50 a share under the partial payment plan has been adopted by 
the officials of the company.—V. 117, p. 94. 

Kaministiauia Power Co., Ltd.—Listing.— 

The London Stock Exchange has granted an officia) quotation to $297 ,000 
additional Capital stock, par $100, making total! stock listed $2,497 ,000.— 
V. a18..2- 2800. ¥ 

Kansas City Power & Licht Co.—Acquisition.— 
' Authority to purchase the Sweet Springs (Mo.) electric light 
been granted this company, which, it is stated, will construct a 33 ,000-volt 


year. 


program, which it expects to complete by the end of 1924. 
$5.400,000 on extensions in Kentucky and making plans to hitch up 
super-power project with its affiliated corporation, the Interstate Pt 
Service Co. 
tion a 30,000 k.w. hr. steam station located on the Oumberland River 4 
miles from Pineville, Ky. 
volt transmission line to a point on the Dix River 

where a subsidiary corporation, the Kentucky 
preparing for a big development. 
re 


lent has 


Kelly-Springfield Tire Co.—New Factory Planned.— 
The company is planning the erection of a Canadian factory. 

Sales last week, it is stated, showed the largest total for any week this 
The company has accumulated a heavy inventory, and steps have 
een taken to curtail production. The working force at the Cumberland 
yjlant, which was producing approximately 3.500 tires daily up to the 
ond of July, has been reduced from 2,600 to 1,100.—V. 116. p. 1769. 


Kentucky Utilities Co.—Exzlension Program.— 
It is reported that the company has under way a large development 
It is expending 
in a 
iblic 
In Kentucky, the Kentucky Utilities Co. has under construc- 
is stringing a 66,000 
es from High Bridge 
Hydro-Electric Co. is 
This line will be increased to 132,000 volt 
‘apacity later. 


At the Dix River site a dam 260 feet hich will be erected and the power 


From Pineville the comgeny 
2m 


plant projected will have 4 5,000 k.w. units with a total capacitv of 20,000 
cw. 


line from the Dix River station to Lexington and another such line from 


The company will build a 66,000 volt, double-circuit steel tower- 


Lexington to a point near Louisville, where it expects to connect up with 


the new project just across the Ohio River at Jeffersonville, there it will 
obtain connection with the Interstate Public Service Co.'s Indiana projects. 


—(‘‘Manufacturers Record’’).—V. 116, p. 1058. 
King Philip (Cotton) Mills.—E£ztra Cash Dividend.— 


The directors have declared an extra cash dividend of 25% on the out- 
standing $2,250,000 Capital stock, par $100, payable Sept. 20 to holders 
- recess Sept. 1. In December last an extra cash dividend of 25% was 
also aid. 

William H. Jennings has been elected a director to succeed the late 
Leontine Lincoln.—V. 115, -p. 2589. 


Kresge Department Stores, Inc.—Stock Offered.— 
Merrill, Lynch & Co., New York, are offering the stock of 
this company in units of 10 shares of 7% Cumulative Pref. 
stock and 8 shares of Common stock of no par value at 
$1,200 per unit. 


Dividends on Preferred stock payable Q.-J. (except that first dividend, 
ayable Jan. 1 1924, will be a sum equiv’ lent to a dividend at the rate of 
‘% from Sept. 1 1923 to Jan. 1 1924). Preferred stock will be redeemable 
on any dividend date on not less than 30 days’ notice at $110 and divs. 
In the event of liquidation or dissolution, holders will be entitled to receive 
110 and dividends. On or before Dec. 31 1925 and on or before Dec. 31 
of each year thereafter, while any of the Pref. stock is outstanding, an 
amount equivalent to 3% per annum of the largest amount of Pref. stock 
issued and outstanding shall be paid into a sinking fund for the redemption 
or purchase of the outstanding Pref. stock. No mortgage can be placed 
on the property or any funded debt created, nor any other Pref. stock 
created having a preference over or on a parity with the existing Pref. 
stock, without the prior consent of two-thirds in amount of the outstanding 
Pref. stock. 

Data from Letter of Pres. S. S. Kresge, Detroit, July 31. 


Company .—For some years I have been of the ouiniee that many of the 
principles of merchandising, to which are attributable to a large degree the 
success of the *‘Five-and-Ten-Cent Stores,’’ could and should be applied 
to the department store business. With the consummation of this idea in 
view, I have caused to be incorporated in Delaware the Kresge Depart- 
ment Stores, Inc. It is planned to have the corporation acquire in various 
cities, by direct owne p or through subsidiary companies, from time 
to time, well established and advantageously located department stores. 
These stores will be operated under the direct management and control of 
the corporation of which 8. 8. Kresge is President and active head. By 
use of the large purchasing power which the corporation will have and 
develop and the purchasing facilities which are at its disposal, I am con- 
vinced that the public will be afforded an opportunity of buying standard 
merchandise at lower prices than heretofore possible, with very substantial 
profits resulting therefrom to the corporation. 

Stores.—Corporation will begin active operation in Newark, N. J., owning 
and operating the department store for many years conducted by L. 8. 
Plaut & Co. This store, acquired as a going concern, has been under 
practically the same —— ge and at the same location since its organ- 
ization in 1870. Recognizing the enviable reputation for many years 
enjoyed by this store, it is planned to continue the business under the name 
of “L. 8. Plaut & Co.,"’ nevertheless improving in many ways the store 
itself for the comfort and convenience of its customers, and adding a much 
wider assortment to the lines of merchandise heretofore carried. 

To be Presently 

Outstanding. 
$1,259,900 

100,000 shs, 


Capitalization- Authorized. 
7% Cum, non-voting Pf. stk., par $100_$25,000,000 
Common stock (no par value) - - - -- Ss 200 ,000 shs. 


Listing. ~Applicnion will be made to list the Preferred and Common 
stock on the New York Stock Exchange. 
Purpose.—Funds derived from the sale of its Preferred and Common 


stocks to be presently issued will be used in connection with the acquisition 
of the Plaut stores and to provide additional working capital. 
Earnings.—The Plaut business, established in Newark 53 years ago, has 
never had an unprofitable year. Net profits. before taxes, under the old 
management, for the fiscal year ended Jan. 31 1923, after certain adjust 
ments incidental to the new financing, were approximately three times 
dividend requirements on the present issue of Preferred stock. Under the 
new management it is estimated that there will be a very substantial 
increase in both net profits and gross sales which are now at the rate of 
$6,000,000 per annum. 


Tentatire Balance Sheet as of July 31 1923 (After New Financing). 


Assets— Liabilities— ' 
CUE ki done en cerdeee _. $500,000| Current accts. payable_.. $133,000 
Accounts receivable_.--.. 450,000} Reserve for contingencies 67 ,000 
Merchandise--.........- . 750,000 | Preferred stock ---------- .250,000 
Impts. on leased prop., Common stock & surplus 

fixtures, equip., lease- represented by 100,000 

BONES, BB. coc ckewuss Se .000} shares of no par value... 750,000 

WO Si Sei ck, ct SoBe 800i ‘Tewiu...<.2-.. _...-$2,200,000 





Management.—As 8.8. Kresge will own and control a large amount o 
the Common stock, the management will be under his personal supervision 
and control. S. 8S. Kresge will also serve as President. For other members 
of directorate see V. 117, p. 675, 559. 


Leader Building Co. (Leader-News Building), Cleve- 
land.—Bonds Sold.—Richards, Parish\& Lamson, Central 
National Bank Savings & Trust Co. and the Herrick Co. of 
Cleveland have sold at 100 and int. $600,000 Ist Mtge. 
Leasehold 6% bonds. 


Dated Aug. 1 1923: due $50,000 annually Aug. 1 1924 to 1935, incl. 
Int. payable F. & A. at Guardian Savings & Trust Co., Cleveland, trustee, 
without deduction for Federal income tax up to 2%. Red. all or part at 
102 and int. Denom. $1,000, and $100. 


This issue of bonds is secured by a first mortgage on a 99-year leasehold 


and 14-story office-build known as the Leader-News Building, located 
on the southwest corner of Superior Ave. and East Sixth St., veland. 
The leaseholds have been valued at $467,500 and the building at $3,256,725. 

Net earnings for the calendar year 1922 for this property, after ground 


rent and taxes, amounted to $225,000, or more than seven times the inter- 
est requirements of this issue. Average net earnings since the completion 
of the building until Dec. 31 1922 were, after ground rent and taxes, $195,- 
345, or about 5% times the interest requirements of this issue. 


Lehigh Coal & Navigation Co.—Sale of Coal Lands.— 


The company will offer at public sale at Pottsville Pa., Sept. 25. all of 
its right, title and interest in Bo acres of coal, with 104 acres of overlying 
surface loca partly in and eastwardly from the city of Pottsville, Schuy]- 
kill County, Pa., comprising the tracts locally known as the Farnum 
Lands, Junction Tract and parts of the irregularity 





transmission line from Blackhurn to Sweet Springs.—V. 116, p. 1185. 





and the Francis Yarnal! 
tracts. 
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ng by diamond drill is now being done on a part of these lands 
by a prospective bidder for the property. The property will be sold to the 
highest bidder whose bid exceeds $1,200 per acre for the entire acreage of 
582 acres. The property will be offered for sale in three ways, viz.: fee 
lands and coal reserve in each municipa: district separately; the combined 
acreage of fee lands and coal] reserve in each district; and the entire 582 
acres.—V. 116, p. 1528. 


Louisville (Ky.) Gas & Electric Co.— New Officer.— 
L. 8. Streng, Chief Engineer and Gen. Supt., has been elected a Vice- 
President.—V.117, p. 559. 


Lucey Manufacturing Corp.—Receivership.— 

Judge Winslow in the U. 8. District Court at New York has appointed 
Charles E. Miller and Thomas H. Baskerville as receivers on the application 
of the Manhattan Rubber Co. of New Jersey. 

The corporation owns the entire Capital stock of Lucey Mfg. Corp. of 
Tennessee (recently placed in the hands of receivers, see V. 116, p. F 
Lucey Mfg. Corp. of Texas, Lucey Mfg. Corp. of Mexico and 80% of the 
Capital stock of the Grant Tool Corp. of Los Angeles.—V. 116, p. 560. 


McCambridge Co., Philadelphia.—Receivership.— 
See under R. L. Dollings Co. in our issue of Aug. 11. 


Manhasset Mfg. Co.—Resignation, &c.— 

W. M. Vermilye has resigned as Treasurer. 

It is stated that negotiations for the sale of the company’s holdings in 
Putnam, Conn., and Taunton, Mass., are being conducted by officials, and 
os Boston interests are seeking to purchase the mill property.—-V. 111, p. 


Manville Co., Providence, R. I.— Verger.— 
See Jenckes Spinning Co. above.—V. 116, p. 83. 


Maple Leaf Milling Co., Ltd.—Bonds Sold.—Osler & 
Hammond, Toronto; Osler, Hammond & Naton, Winnipeg: 
National City Co., Ltd., and Dominion Securities Corp., 
Ltd., Montreal, have sold $2,000,000 64% First Mtge. 
20-Year Sinking Fund Bonds, Series A. The bankers state: 


Dated Aug. 1 1923. Due Aug. 1 1943. Interest payable F. & A. in 
Winnipeg, Toronto and Montreal, and in London, Eng., at par of exchange. 
Denom. $1,000 and $500 c*. Trustee, Royal Trust Co. 

Capitalization— Authorized. Issued. 
Common stock ‘ $2,500,000 $2,500,000 
eres ee a a a ee Ee 3,500,000 2,930,000 


x4,000,000  2,000/000 


x Remaining $2,000,000 can only be issued against 75% of the cost of 
additions to or betterments of property and plant, provided that the 
average annual net earnings for the preceding three years are at least twice 
the interest on bonds outstanding and those proposed to be issued. 

seg A Fund.—An annual sinking fund has mn provisos sufficient to 
redeem the entire amount of bonds issued by maturity, the first payment 
under which must be made not later than one year from date of issue. 
Bonds will be irchesed for the sinking fund at or under call prices. failing 
which they will be called as follows: at 104 and interest to Aug. 1 1928: 103 


and interest to Aug. 1 1933. and 102 and interest thereafter prior to maturity. 
Bonds are callable either for sinking fund purposes or as a whole at the above- 
mentioned prices. 

Security.—-A first mortgage on the company’s mills at Port Colborne,: 
Kenora, Thorold and Brandon, also important warehouse proper in 


Hamilton, North Toronto and Winnipeg, the appraised value of which— 
together with valuable rights under power contracts—is over $5,590,000: 
and a floating charge on all other assets of the company. After giving 
effect to yey financing, the company’s net liquid assets will be in 
excess of $3, .000. ‘Total net tangible assets will exceed $10.000,000. 
Earnings .—After giving effect to the present financing the net earnings, 
after full depreciation, available for bond interest and Federal taxes, have 
been as follows: 
Average annual earnings for 10 years ending March 31 1923____-_ $731,357 
Average annual earnings for 5 years ending March 31 1923 é 
Earnings for the year ending March 31 1923 
sagen coarse on the $2,000,000 bonds now being offered is 
—v. >» . 


Marland Oil Co.—Earnings.— 


Period— Month of June 1923. 6 Mos. End. June30 1923. 
Net earnings after int., but 
before deprec. & depletion_ $1,009,333 $6,088 ,002 


—V.117, p. 446, 21 


Massachusetts Gas Co.—Interests Identified with Co.— 
Plan Large Iron Works for Everett.— ; 


Interests identified with the companies are planning another industrial 
development at Everett. Mass., which will rank in importance with the 
large coke works and oil refinery now located in that city. A company 
known as the Mystic Iron Works has been organized and has petitioned 
city and State authorities for the necessary permits for the construction 
and operation of blast furnaces. It is planned to produce pig iron for the 
New England market at the new works. There are at present no blast 
furnaces in New England, although this section with its extensive manu- 
facturing industries is a large consumer of pig iron. 

ith chéap water transportation for foreign ores, a large coke works 
directly adjacent to the proposed tlast furnaces, and available limestone 
deposits in Maine, it is believed that the new enterprise will make an 
important addition to the list of successful New England industries. The 
prepeeee will involve an investment of between $3,000,000 and $4,000,- 
-(“Boston News Bureau’’).—V. 116, p. 2773. 


Massachusetts Lighting Co.’s.—Dividend Increased.— 
The directors have declared a dividend of 40 cents per share on the 
Common stock, payable Sept. 10 to holders of record Aug. 25. In March 


Jast a dividend of 25 cents per share was paid and in June ts 
share.—V. 116, p. 2396. - 4 a oe 


Mecklenburg Mills Co.—Receivership.— 
E. F. McGowan, of Charlotte, N. C., and Thomas J. Finch, of Thomas- 
ville, N. C., have been appointed receivers. The receivers, it is stated, 


have arranged for the sale of $150,000 certificates to assure the resumption 
of operations at the mills. 


Merrill & Ring Lumber Co.—Bonds Called.— 
BR dim ae S160, C00) ins Guaranteed 514% ane bonds dated Mar. 1 
9 havi m ca or redemption Sept. 1 at 100% and int. D 
troit Trust Co., trustee, Detroit. Mich —-V. 110, p. see" er 


Metro olitan Edison Ca., Reading, Pa.— Stock Increase. 
es olders on Aug. 14 increased the authorized Common stock 
from ._ee cmares. to uae meses, <9 par hime ot The purpose oF this 
cr s ave Common stock available as occasion ui i 
additions to plants and system.—V. 117, p. 675, 560." sar hc sane 


Mexican Seaboard Oil Co.—Dividend Passed.— 

The directors on Aug. 14 voted to pass the quarterly dividend due at this 
time. In recent quarters disbursements of 50c. a share have been made, 
the last payment being on Junel. The following statement was issued after 
i oo ty ition and prospects 

Fs, oug e@ company’s current position an ros would justi 
continuance of dividends at the rate heretofore paid. the board of p Reed 
have determined to pass the dividend which would ordinarily be declared 
at this time. The board believes that such action is in the interest of the 
comecny and its stockholders in view of the increased drilling program and 
to enable the company to provide additional facilities for transportation 


of oil 
it should be emphasized that 31 of the 36 wells covered in 


< Oe 


386 ,892 
130,000 


“In conclud 
the intensive drilling planned are in fields in which prod ells ha 
been brought in Guries the year.” ee rs ay 

The statement to the stockholders says: ne 

“Dur une an y the compan e efit of approxi- 
mately $210,000 additional thro: edbastments on a favorable cathy of 
accounts eayabie which had been D ous operations, and 
through tion of a judgment rendered the company’s favor for oil 





taken from one of the Mexican properties in which your company had 
an interest. At the close of business Aug. 8 1923 the quick assets of the 
Mexican Seaboard Oil Co. and International Petroleum Co. exceeded ac- 
counts payable and accrued debenture interest by over $4,200,000. Pro- 
duction of light oil, including royalty oil, for the first seven months of the 
year were 2.208.337 bbls. and of heavy oils 1,053,630 bbls., a total of 
3.262.007 bbls. 

‘The company has recently brought in producing well in hitherto unde- 
veloped areas in San Miguel—Santa Rosalia, Tanchicuin and Western 
Toteco. With the exception of Western Toteco the production from these 
newly developed areas s not included in our production figures given above, 
as these wells have not yet be2n connected up with our pipe line systems. 

“For the purpose of increasing production in these areas and in C acalilao, 
the company has determined upon an extensive drilling campaign, 36 new 
wells are planned, or in progress.’’ 

Consolidated Income Statement. 
(Mexican Seaboard Oil Co., International Petroleum Co. and Cia Inter- 
nacional de Petroleo y Oleoeuctos, 8. A.) : 
Quarter Ended _ Total 
June 30. March 31. Siz Months. 
$936,002 $2,231,762 
gee Fe 771,781 1,953 ,232 
$114,309 


$164,221 $278,530 
55,029 22 696 77,725 
$169,338 
6 


$186,917 

1,250 61.250 
129'442 267263 
$21,358 $141,597 


Period, 1923— 
Gross operating revenue 
Operating expenses___.__-_---- 





Other income 





Total income 
Debenture interest 
Drill expenditures reserve 


SRE EE ES eee | ieee ee eet see 
—V. 116, p. 1904. 


Michigan Copper Mining Co.—Consolidation Approved. 
See Mohawk Mining Co. below.—V. 117, p. 214. 


Michigan State Telephone Co.—Purchase A pproved.— 

The I.-S. C. Commission on wie A 27 authorized the acquisition by the 
Michigan State Telephone Co. of the properties of the Citizens Telephone 
Co. The Citizens company owns an ae telephone exchanges, with 
connecting toll lines in 25 counties in Michigan. e Michigan company 
is one of the associated companies of the Bell System and operates through- 
out the State of Michigan, including the counties served by the Citizens 
company. 

The counpantes have made a tentative contract by which the Michigan 
company agrees to purchase all of the physical pants and other assets 
of the Citizens company, including the controlling stock owncrship in its 
subsidiary companies, for $3.851,735 in . which amount equals the 

r value of the outstanding capital stock of the Citizens company. The 
Michigan company will assume the outstanding bonds of the Citizens 
company, amounting to $1,453,000, and current liabilities of about $300,000, 
and will, acquire current assets valued at approximately $225,000. The 

ro ies to be acquired include about 1,890 miles of pole toll lines. The 
Richie: n Public Utilities Commission has found that the properties of 
the Citizens company are of at least the value at which they are to be 
acquired. The Michigan company expects to finance the proposed purchase 
from funds borrowed from the American Telephone & Telegraph Co. on 
demand notes, and no other securities will be issued. Upon consummation 
of the proposed transaction, the Citizens company will be wound up.— 
V. 117, p. 214. 


Middle States Oil Corp.—Denial.— 

Gov. Haskell, in a statement Aug. 11, states: 

There is not a word of truth in the assertion made in letters mailed by 
brokers to numerous Middle States Oil stockholders that we have disposed 
of our interest in the corporation. We now and always have held the very 
largest interest in Middle States. We have not severed either our official 
or our active constant participation in the co ration’s management, 
and have no idea of doingso. We began — Middle States at its organ- 
ization nearly seven years ago, are still on the job and expect to remain as 
long as the stockholders desire.—V. 117, p. 333. 


Milholland Machine Co., Indianapolis.—Receivership. 
See under R. L. Dollings Co. in our issue of Aug. 11. 


Milwaukee Gas Light Co.—(Gas Rates.— 

The Wisconsin RR. Commission recently authorized the company to 
reduce its gas rate 5 cents per 1,000 cu. ft. The new rates will go into 
effect after the next meter reading, replacing those which have been effec- 
tive since June 1922. Under the new schedule the rate will range from 
75 cents to 55 cents per 1,000 cu. ft., according to quantity used, and for 
all except the largest consumers practically restores the schedule in effect 
prior to the war.—V. 114, p. 1415. 


Mitchell Motors Co.— Sale.— : 

The property wil] be sold at public auction Sept. 12 unless a private bid 
is aoneent afore then. The property includes nine main factory buildings 
with 604,000 sq. ft. of floor space. The appraised value of a!! assets has 
been finally fixed at $1,819,000. Liabilities are estimated at $4 ,000,000.— 
V. 116, p. 3004. 


Mohawk Mining Co.—Consolidation A pproved.— 

The stockholders of Mohawk Mining Co., Woiverine Copper Mining Co. 
and Michigan Copper Mining Co. have approved the merger of the three 
companies. See V. 117, p. 214, 334. 


National Conduit & Cable Co., Inc.—Foreclosure Sale. 

Pursuant to an amended foreclosure decree, made Aug. 15, Robert H. 
Gay, Special Master, will sell the entire property at public auction to the 
highest ar ag! 1 ' ghe company’s office at Hastings-on-the-Hucson on Sept. 
14.—V. 116, p. 


National Grocer Co., Chicago.—Earnings, &¢.— 
Net Ag'rr - the ¢ months qntes a 30 1923 were $325,755 before 
ucting $45, or Preferr vidends. 
— for the half year totaled $7,276,960, as against $5,952,812 for the 
corresponding period of 1922. 
Balance Sheet June 30 1923 and Dec. 31 1922. 


June30'23. Dec.31°22.| Ltabilities— June30'23. Dec.31" 

| Preferred stock_..$1,500,000 $1,500, 
$945,488 Common stock... 2,030,990 2,030, 

, Bills payable 1,740,500 1,78 
2,000,000 Pref. divs. pay_-- Pf 
Cc ¥ 508,802 Accounts payable. 89,278 
Accts. & notesrec. 1,229,007 1,051,713 Reserves 42,350 
Inventories 1,343,306 1,609,932 | Undivided profits. 867,439 

$6,270,468 $6,115,936 


$6,270,468 $6,115,936 Total 
6, p. 3004. 


New Jersey Power & Light Co.—Acquisition, &c.— 

The New Jersey P. U. Commission recently approved the acauisition 
by the company of the properties of the Hackettstown Electric Light Co. 
and the issuance of $100 000 Common stock to be used in exchange for stock 
of the Hackettstown company. Each holder of stock in the Hacketts- 
town company shall receive payment in cash from the troasury of the New 
Jersey company of $3 60 a share, provided that no dividend has been paid 
subsequent to July 15 1922. : 

The sale of the Eureka Power Co., except Rreperttes in Mercer County, 
N. Y., for $60,000 to the General Finance Corp., has been approved b 
the New Jersey P. U. Commission. The General Finance Corp. will, it 
stated, turn over the Eureka properties to the New Jersey Power & Light 
Co. for $40,000 and the entire capital stock of the New Hope Electric Co. 
—V. 117, p. 676. 


Nevada Consolidated Copper Co.—56'!: Quar. Report.— 
The report, covering the second quarter of 1923, shows: 
Production.—Net production of copper for the quarter was 14,803,329 lbs., 

as compared with 11,780,815 lbs. for the preceding quarterly period. a 
. Av. 


January. gots A March. Total. Mth 
First quarter 1938..-5.298 tad 3730.6 2 4.966.783 11,790, 51622 — 
ay. ‘une. ‘ R " 
Second quarter 1923.4,492,031 5,052,379 5,258,919 14,803,329 4, A443 


A total of 608,183 tens, dry w t, of Nevada Consolidated ore, averaging 
1.36% copper, was milled, and 18,105 dry tons of Ruth Mine direct semlting 





$162,955 


Assets— 
Real estate, ma- 

chinery, &c____$1,041,806 
Trade marks, good- 


000 
656 ,348 








Total 
—vVv. 11 
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ore, averaging 6.48% copper, was shipped to the smelter. Besides the 
company ores received, 101 03 tons of customs ores were milled and the 
concententes product Sot smelted. An additional tonnage of customs 
re—6 ,600 tons of direct smelting ore—was also received at the smelter. 
on The cost of production, inclu ang all fixed and general charges, except 
depreciation, and after crediting gh silver values and all miscellaneous 
earnings incident to the quarter, was 10.78 cents per pound of cop 
produced, as compared with 11.03 =, yo the ——-s quarter. ~ 
amount of the way dividend received is not included in the miscel- 
laneous earnings applied in reduction of costs. 


Financial Results oy, Pysries [Based upon an Average Carrying Price of 
5.261 Cents per Pound of Copper). 





2d Quarter ist Guavter Total6 - 

1923. 923. Mos. 1923. 

Oper. gain from production of copper_ $510 852 $436. 929 $957 .481 
Value gold & silver & miscl. earnings_ 52.4 97 ,293 249,777 
Nevada Northern Ry. dividend_._.. 300,000 ~~ ------ 300,000 
Total income for quarter_-------- $963 .036 $544,223 $1,507,259 


Reconstruction Ate aga Le .—Reconstruction of the concentrator has 
Rave Been satisfactorily wo units of the mill, out of three oo “are 
ave been practically completed, thus restoring a a normal capacity of 
sqgrontmestely 9,500 tons per day. Construction of the third unit, which 
complete the restoration of the concentrator to a capacity in excess 
of that destroyed by fire. is proceeding somewhat slowly. This is due 
to a scarcity of construction employees, and it is not believed that this 
additional capaci will be available for use until some time during the 
fourth quarter of the year. It is expected. however, that the building 
for this unit will be entirely enclosed cad at least a part of its equipment 
ready for use ~ mey be required before the end of the year. 
we ” es Jackling, Pres., and C. B. Lakenen, Gen. Mgr.]—V. 


New York Telephone Co.—New Building.— 


Construction work on a new $1,000,000 telephone —~ gy i office bulting 
has been started by the company at 204 to 214 Second Av Y. City 
This structure will be 3 stories high, initially of brick and steel comstrection 
foundations are being laid for a LS ay bf building. It is ex ted the 
building will be completed and ready for the feetelee. 4 = central 
office apparatus in the summer of 1924.—V. 117, p. 560, 


Niagara Lockport & Ontario Power Bi tices 
(Including Subsidiary Companies) .— 
Siz Months ended June 30— 
Sales of electric energy 
Cost of energy sold 
EL, np eembeemennaeanmanese® 


1923 1922.x 
$2. 693, 535 $1. +375 937 
47, 837 196,601 











a a ee ara ae er $1,307 ,187 $942,193 
Ga Sn... cbikneceeebentabadeeesenbese 20,885 20,276 
Ce B., oso censasdssdacdds esdiasawin $1,328,073 $962 .469 
i EE nic srawededes adwweneen 250,688 203,282 
eT Se ee eee 445,284 341,827 
Appropriations to reserves... .- cwccccceccccs- 141,274 125,114 
Surplus from operations... . .cs<coceccsccaces $490 827 $292 246 


x Comparative figures for 1922 inciude for earnings of the Niagara & 
Erie Power Co., also of the Western N. Y. El. Co. from date of acquisition | 24 
(April 1 1922), ‘but do not include any earnings of the Livingston-Niagara 
Power Co. or Bradford Electric Co. for the reason that those companies 
had not at the time been acquired.—V. 116, p. 2645. 


Nipissing Mines Co., Ltd.—Output in July.— 


Ore mined in hy was of an estimated value of $168,201 and silver shipped 
amounted to 252,561 oz., valued at $15¥,527 with silver at 63c. r Oz. 
The new BE, "a cobalt amounted to 25,054 lbs. The low grade mill 
treated 7,142 tons and the high grade 177 tons.—V. 117, p. 214 


Nobel Industries, Ltd.—Listing.— 


The London Stock Exchange has granted an official quotation to £1, 750,- 
000 5%% First Mtge. Debenture stock.—V. 116, p. 729. 


North American Edison Co.—-Bonds Sold.—Dillon, 

are & Co. have sold at 98% and int., to yield about 

4%, $8,000,000 644% Secured Sinking Fund Gold bonds, 
See “BR? (see advertising pages). 


Dated Mar. 15 1922. Due Sept. 1 1948. 
available semi-annually (beginning Mar. 
% ($160,000) Series *‘B”’ 


A sinking fund is provided, 
1 1924) to redeem each year 
bonds b) purchase if obtainable at or below 


166 and int. Int. payable M. & S. in New York without deduction for 
any normal Federal income tax up to 2% Denom. $1,000 and $500c*. 
Red. as a whole or in part by lot on any int. date to and incl. Sept. 1 1924 


at 106 and int., with successive reductions in redemption price o 
during each year thereafter. Penna. 4-mill tax refunded. 
Trust Co. of New York, trustee. 
wi he a will be made in due course to list these bonds on 
. Stock Exchange. 


pone From Letter of President Edwin Gruhl, August 16. 
Security.—Company will have pledged with the trustee under the trust 
indenture dated Mar. 15 1922, securing the bonds of which the present 
issue forms a part ($13,720,000 of Series “A”’ bonds being now outstanding), 
the ay collateral: 
Par Value. 
$10,940,100 (72.7% of total outstanding) Common stock of Cleveland 
Electric Dluminating Co 
558,843 shs. (no par) (86% of total outstanding) of Common stock of Union 
Electric Light & Fower Co. of St. Louis; 
$7,500,000 ne e 2- 3% of total gepending) of Common stock of Milwaukee 
c¢ Railwe yay & Light C 
1,666,700 (66 2 8%; of total outstanding) of capital stock of Wisconsin 
ectric | Power Co. 
1,333 ,400 [ng & 3% of total outstanding) of Common stock of Wiscon- 
Gas & Electric Co 
466,300 %66 2-3% of total | outstanding) of Capital stock of Wisconsin 
Traction, Light, Heat & Power Co 
The value of these stocks, based on valuations of the properties made for 
rate-making purposes by the public utility commissions having jurisdiction, 
and subsequent additions at cost, aggregates $38, 960, 522, or approxi- 
mately 180% of the par value of all of the Series “‘A’’ bonds outstanding 
($13,720,000) and Series “B” bonds ($8,0L0,000) presently to be issued. 
Including cash, investments and other net assets not considered for Tate- 
making purposes, such value is over 250% of the bonds. 


Brief Description of Operating Companies. 

Cleveland Electric Illuminating Co.—Operates in Cleveland and adjacent 
territory, serving with electric light and power an estimated population of 
1,200,000. Business includes the supply of light and power to over 200,000 
consumers, serving many varied industrial and manufacturing interests 
— sup lying over 80% of the power requirements of the street railway sys- 

Company has yi te uninterrupted annual increases in both gross 
ca “net earn since 1894. 

Ry. Electric Light & Power Co. operates in St. Louis, Mo., and surround- 
industrial and suburban territory in the counties of ‘St. Louis, Franklin, 
erson and St. Charles, serving with electric light and power a po ula- 

a of over 1 pe: 000. Company serves over 165,000 consumers, om fur- 
nishes 90% o f the power requirements of the street railway system in the 
Cit ef St. fous uis and adjacent territory (see also that company below). 
Wisconsin public utilities cumaeetled by the North American Co. 
intereste serve highly develo industrial districts in the southeastern por- 
tion of the State and in the Fox River . --m + a > cities served 
are Milwaukee, Racine, Kenosha and Cudah hese public utilities 
furnish ically all the central station electric t and power service, 
ee Fn peng all of the street and interurban railway lines in 123 
an area of approximately 6.000 sq. miles and a population 
in Grcese of 1 1000 000, or more than 39% Of the total papetetien of the State 


of 1% 
Ce ntral Union 


= s 


of Wisco The diversified ind of this tory bt, 7 approx- 
imatel ai acd of the industrial activity of hy State service 
is furnished to more than 149,000 consumers and gas service to more than 





34,000. The electric power 
rere installed ca =p! af, + eed kilowatts, which 
34,125 kilowatts Dec. The Wisconsin 
generating station is the Sut in the State. 

Dividends —Dividends at annual rates ave g over 8% have been p' 
on Common stock of Cleveland Electric fl ating Co. continuously, ma 
22 years. On the Common stock of Union Electric Light & Power Co. 
and predecessor companies, dividends have been paid continuously for 4 
years, the average annual rate being over $1 40 per share based on 
equivalent amount of no par value stock now outstandin Dividends at 
rates averagie g over 8% annually have been paid on the Common stock of 
Milwaukee Electric Ry. & lags Co. continuously for 20 years, on the Com- 
mon stock of Wisconsin Gas & Electric Co. continuously since 1912, and on 
the capital stock of Wisconsin Electric Power Co. continuously since its 
organization in 1920. Wisconsin Traction, Light, Heat & Power Co. since 
its organization in 1902 has follows the policy of leaving in the business its 
earnings available for dividends, which earnings have averaged in excess 
of 9% - annum on the amount of — stock now outstanding. 

At t rates ya ——_ paid, dividends on the pledged collateral 
amount (* $3 .260 04 r annum, or over 2.42 times annual interest re- 
wae of $1,343, 5 on the bonds of Series “A” now outstanding, and 
; ,000 of Series ‘"B" bonds presently to be issued. 

Baw a, —Combined earnings available for dividends on the pledged 

collateral, after all fixed charges, taxes and liberal depreciation, amiounted 

to $6,412\215 for the year ended June 30 1923, and averaged $4,992,524 

per annum for the two and one-half years preceding that date. Such aver- 

$8867 gee before setting aside reserves for depreciation amounted to 
‘ 

Equity and Control.—Bonds will be followed by 270,000 shares no par 
value capital stock, all owned by the North American Co. and representing 
an investment by that company of over $19,000,000.—V. 116, p. 3005. 


North Carolina Farms Co.—Receivership.— 
See under R. L. Dollings Co. in our issue of Aug. 11. 


North J ersey Steel Co.—Receivers.— 

Vice-Chancellor Bentley at Jersey City on Au 
Roche of Dover, President of the company, and 
receivers.—V. 113, p. 2318. 


Northern States Power Co.—Acquisition.— 


The company has acquired the River Falls Power Co., operating in 
Hastings, Minn., and Prescott, Wis.—V. 117, p. 335. 


O’Gara Coal Co.—Bonds Called.— 

Sixty-two {ee3, 000) First Mtge. 5% 50-year sinking warags gold bonds, 
dated Sept. 1 1905, have been called for redemption Sept. 1 at 105 and 
interest at the Equitable Trust Co., trustee, New York.— ie p. 1905. 


Ohio Gas & Electric Co., Middletown, | Ohio.— Sale. — 
See Union Gas & Electric Co. below.—V. 112, p. 476 


Oklahoma Gas & Electric Co.—WNotes Scld.—H. M. 
Byllesby & Co., Bonbright & Co., E. H. Rollins & Sons, 
Spencer Trask & Co. and Federal Securities Corp. have 
sold at 985 and int., to yield about 74%, $2,100,000 
7% Mortgage notes, dated Aug. 11923. Due Aug. 1 1926. 

ue all or part at any time upon 30 days’ notice at 103 less 

% for each six months of expired term until Feb. 1 1926; and thereafter 

2 00" plus interest in each case. Denom. $100, $500 and $1,000c*. 
) payable F. & A. in New York and Chicago, without deduction 
for any normal Federal income tax not in excess of 2%. ogy A. will 
agree to refund Pennsylvania and Connecticut four-mill taxes aryland 
securities tax not in excess of 4 mills and Massachusetts income tax 
not in excess of 6%. Guaranty Trust Co., New York, trustee. 

Business and Territory.—Company and subsidiaries comprise the largest 
electric and gas utility system in the State of Oklahoma. Properties 
have a total installed electric generating capacity of 38,900 h. p., which 
is exclusive of 50,000 h. oe now under construction. Territory’ served 
has a population estimated at 315,000, including Oklahoma City, Mus- 
kogee, Sapulpa, El Reno, Enid, Drumright, Shawnee and Ada. Over 
83% of the net earnings is derived from electric light and power sales and 
less than 5% of the gross earnings is derived from the sale of electricity 
for use in the production of oil. 

Purpose.—Proceeds will provide funds for the payment of floating debt 
incurred for extensions and additions to the peeps, and in the acquisition 
of control of Southern Oklahoma Power Co 116, p. 2140). 


Capttationtion Outstanding in Hands of Public After Present ene 
/ Mortgage notes (this issue) 00,000 


ia & Ref. Mtge. Gold bonds, 6%, Series ““B,"* due Feb. 1 1941- 3: 300, O00 
do do 74%, Series “‘A,”’ due Feb. 1 1941 


enerating stations of these properties name, 8 a 


1 be increased to 
Electric Power Co.'s 


13 app»inted Ha M, 
avid Paine of Montelair, 


Ist Mtge. 5% bonds, due Oct. 1 igo sae Aelia 2 tanker y Oe 000 

Bond-secured 8% notes, due Feb. 1 1931.--.--..---.-------- 2,162,500 
Southern Oklahoma Power Co. and subsidiaries’ bonds_-_--___- 1,899,200 
ap! Be ean a 6,961 ,600 


Common stock ‘including $125.000 divisional stock) 4,625,000 
Company guarantees $3,750,000 lst Mtge. 6% Gold bonds of Oklahoma 


General Power Co., for which $1,125,000 Oklahoma Gas & Electric Co. 
% notes, due April 1 1927, are pledged as additional security. 


Earnings—12 Months ended June 30 1923 (of Properties to be Subject to Mige) 


CI NE ci les bce t in ce a hin sce ete oth ol nina eeare ie 6,606,711 
Operating expenses, maintenance and taxes (excluding deprec.)_. 4,572,212 
ee SO as ce aintnicke ch btbates ke naesnkiabebundice $2,034,499 
Ann. int. on Mtge. bonds and bond-secured notes requires- _~ _~_ $1,093 697 
Annual interest on present issue of $2,100,000 notes requires... | 147,000 
p | RR A IES nak. AERTS A A RE 2 ER ee Ce a ae $793,802 


An increase in excess of $1,000,000 in the net earnings of the company 
and subsidiaries is estimated for the first year’s operation of the new 
50,000 h. p. plants to be completed about April 1 1924. 

Security. —Secured by a direct lien on the entire property of the company 
and also secured 4 a direct lien on the properties of Southern Oklahoma 
Power Co. and subsidiaries, subject in each case to existing mortgages. 
Notes will be further secured by the deposit of $486,000 Bond-Secured 
8% notes, due Feb. 1 1931 of Oklahoma Gas & Electric Co. and any 
additional issues of the latter notes, enabling these 7% Mtge. notes to 

articipate in a prior lien. The value of the properties is estimated to 

2 lerealy in excess of their total funded debt, including these notes. 
Junior to these notes will be $1.125,000 6% notes, $6,961,600 7% Cum. 
Preferred stock and $4,625,000 Common stock. 'Dividends have been 
paid on the Preferred stock outstanding at any time since 1904, at its 
full cumulative rate. 

Management.—Properties are under the management of Syiety 
Engineering & Management Corp., the entire 7%” of which is 
owned by Standard Gas & Electric Co.—V. 116, D. 


Onyx-Hosiery, Inc.—Earnings, &c.— 
Ss my , Aa “Te Years 
une 
Gross business _-- - ----- $8, 358, 151 $19,754,000 $17,481,000 $17, 136. 000 


Net profit after taxes, in- 
terest and depreciation $486,961 $1,906,806 $1,074,051 $826,396 


Comparative Balance Sheet. 


June 30'23 Dec. 31°22 June 30°23 Dec. 31°22 
3 3 


Assets— 








Ttabiltttes— S 
Land, bidgs., Preferred stock... 3,340,700 3,500,000 
chinery, ~. 4,013,895 4,003,991 | Notes and accounts 
Mtges. on houses payable...-..-. 3,094,113 2,273,527 
and advances_. 40,021 38,017| Deposit account... ----.-- 23,776 
Invest. in sub. co. 1,400,698 972,521| Dividends payable --.---- 153,688 
Notes & acc’ts rec. 2,234,442 2,245,897| Reserve for Federal 
Inventories --...-.. 5,871,928 5,393,261] taxes..-....--- 240,000 388,500 
Insurance policies. 39,823 34,483 | Net wart applica- 
Liberty bonds and ble to 160,000 
misc. investm’ts 155,111 175,387| shares Common 
Prepaid int., taxes (mo par value).. 7,527,059 7,118,674 
ox insurance... 59,440 36,501 
SARL RYE 386,510  558,106| Total (each side). .14,201,873 13,458,164 


oy 116, p. 2138. 
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Pacific Oil Co.—Earnings Statement .— 
Siz Months Ended June 30— 923. 1922. 
Gross earnings from operations $9,300,588 $11,798,600 $18, 
Less—Operating expenses. 3.715,939 3,781.47 9 . 
Taxes (Federal taxes not included) - - - 656 ,684 359 536 
$7 .657 585 
965,137 

$8 622,722 
1.565.453 
250,819 


$4,535,189 $6,806,451 $9,985,193 


_ Ineludes dividends of 14% each, paid Jan. 25 1923 and April 25 1923 
on the stock of the Associated Oil Co., and dividend of $70 per share paid 
June 30 1923 on stock of Associated Supply Co.—V. 116. p. 2776. 


Panhandle Prod. & Ref. Co.—Earns. (Incl. Subsid’s).— 
° Quarter Ended —— Siz. Mos. Ended . 

June 39°23 June 30°22 June 30°23 June 30°22 

$1,062.381 $1.325.645 $1,920,432 $2,322,490 

816,286 1.00 353 1,452,142 1,792,439 


62,750 
$183,345 $257 .787 
3,641 1,407 


$10,957,798 
578.742 
$11,536,540 
1.551.347 


Net profit from operations $4,927 964 
Other income «1,214,339 
,142,303 
1,473.528 
133,586 


Gross income ‘ Bile 
Reserved for depreciation & depletion 
Reserved for Federal taxes 


Surplus income for period 





121,755 130,023 
$346 .535 
5.716 





$399 947 
3.529 





$352,251 
28'708 


~~ $403.476 
5 4 38.087 
58.704 61.654 117.408 124,492 


$112,830 $181,186 $206,135 $240,897 

Note.—During the first quarter of 1923 there was a gain of $93,184, and 
in the second quarter a loss of $101,231 in crude oil inventories, due to 
changes in posted price. This results in a net loss of $8,047 for the six 
mon which is not included in the figures shown above.—V. 116, p. 2265 


Paraffine Co., Inc.—Initial Common Dividend—Earnings 
—New Director, &c. 


The directors have declared an initial dividend of $1 per share on the 
outstanding 92.619% shares of Common stock of no par value in addition 
to the regular quarterly dividend of $1 75 on the Preferred stock, both 
payable Sept. 27 to holders of record Sept. 17. . 

n a letter to the shareho!ders Vice-President R. 8S. Shainwald says: 

‘“‘The question of beginning the payment of dividends on common stock 
of the company has received very careful consideration of the executive 
committee and the board of directors, and it has been determined to recom- 
mend to the incoming board the payment of dividends on the common 
shares of the company at the rate of $4 per share per annum, dividend 
No. 1 to be paid in September next."’ 

Report for Year Ended June 30 1923. 
Earnings, after all deductions, including interest on bonded debt 
and reserve for Federal taxes A - ; 
Balance Sheet as of June 30 1923. 


$186,986 $259.194 
15,452 16,354 





$1,620,925 

Assets— ; 
Capital assets: Land, bldgs. & equip. (less reserve for deprec'n) - $6 682,764 
Patents, trade-marks and good will. -- - eae 121,924 
Investments in stocks of other companies. -- - - - paecm 210.895 
Ourrent assets re 5,987 ,683 
EERIE EE ae 2s PE 337.783 


Total. -- $13,341,050 


Liabilities — 
7% cumulative preferred stock $5,832,700 


74% first mortgage cold bonds___.__..-._--.----- scoses SER 
Current liab lities (including provision for Federal] taxes)__._... 1,574,615 
Surplus 3,040,734 


shares. 
Ww 


. H. Lowe has been elected a director succeeding 8S. W. Forsman, 
retired.—V. 113, p. 2192. 


Park & Tilford, Inc.—Slock for Employees.— 

The stock is being offered to the employees of D. A. Scbulte, Inc., and 
Park & Tilford at $25 a share. Of this amount 20% must be paid whin 
the subscri, tic-n is entered and the balance whcn the certificat s are issued. 
Under the provisions of the plan, a 10% divid nd is guarante d for a 
five-year pericd bi ginning with Jan. 1 1924. Emyloyec:s must agree not 
to sell thcir stock for three years, during which the cumpany agrees to 
take back any hol'ings at $25 per share. 

It is stat d that loans due banks by Park & Tilford, totaling $1.500,000, 
have bs rn pvid ff since the acq ‘isition by Davil A. Sch It: inter sts. 

Edward Wise (1 member of the firm of J. 8. Bache & Co., and formerly 
President of the United Cigur Stores Co.) has been elected a director of this 
company. See V. 117, p. 676. 561. 


Parsons Pulp & Lumber Co.—Readjustment Plan.— 

The committee for the holders of the $972,000 Ist Mtge. 6% bonds has 
adopted a plan of readjustment, dated July 20 1923. Bondholders who 
have not deposited the r bonds and who desire to become parties to the 

lan must deposit the r bonds with the depositary on or before Aug. 20. 

he plan is based upon the offer of the Joint and Refunding Committee s 
plan of Willian Whitman & Sons, Inc., and Parsons Pulp & Lumber Co. 
(which see below). 

The comm ttee consists of Chauncey H. Murphey, Chairman; Edwin 8S. 
Schenck, B-rnes Newberry, with Robert F. Brown, Sec., 55 Cedar St., 
New York; Chester B. Massi‘ch and Patterson. Eagle, Greenough & Day, 
counsel Deposit..ry: U.8. Mtge. & Trust Co., 55 Cedar St., New York. 

A state: ent issued by the committee says in substance: 

Parsons Co. and Whit ner Co.—Both were incorp. in June 1909 as separate 
corporations by the same syndicate. The Whitmer Co. conducted a 
wholesale lumber business and owned stock in various companies, including 
the ent re Capital stock of the Parsons Co. The Parsons Co. manufactured 
hardwocd and sul »hite pulp and owned extensive timber tracts, a pulp 
mill, sam lls. logging, railroads, &c., situated in West Virginia, Virginia 
and North Carolina. 

1st Mtge. Bonds of Parsons Co.—Were secured by first lien upon the 
propert es of that company and were guaranteed principal and interest by 
the Whitmer Co. Originally issued $3,800,000, all of which have been 

id with the exception of $972,000 now outstanding and upon which 

es t er Bo ey 1922. J 

nt ef. Bonds.—Outstanding Joint & Refunding 7% aggregate 
$1,838,090, with interest thereon from March 1 122. Bonds ae » tens 
obligation of both companies and in so far as the properties of the Parsons 
Co. are concerned are + mam a in lien to the Parsons Ist Mtge. bonds. 

Receivership & Defaults.—In May 1922 Arthur J. Stevens, Pres. of both 
compan'‘es, was appointed receiver in equity for both companies. Receiver- 
ship followed close upon a default by each company on May | 1922 in the 

yment of the serial maturity of $172,500 on the Ist Mtge. bonds of the 

ns Co. The Whitmer Co. was in default through its guarantee of 
these bonds. Default was also made Nov. 1 1922 on the serial maturity 
of $172.500 and on the semi-annual interest. Unpaid stumpage due sinking 
fund of ist Mtge. amounted to $105,000 as of Dec. 31 1922. 

A further default was made in the payment of semi-annual int., due 
t. 1 1922. on the Joint & Ref. 7s, which were obligations of both cos. 
oreclosure.—The Joint & Ref. Mtge. has been foreclosed and all of 

ar ty hg of the Parsons Co. and the Whitmer Co. which were subject 
to the len of the Joint & Ref. Mtge. have been p irchased at foreclosure 
sale by the Joint & Ref. comm'ttee, subject to the Parson Co.’s Ist Mtge. 

Interests of Bondholders Best Conserved by Accepting Whitrran Co. Plan.— 
Consulting engineers believe that the Ist Mtge. bonds are amply secured 
on a basis of going concern value of the Parsons Co., but the committee is 
of the opinion that the scrap or forced sale value is problematical, and 
that it would be hazardovs to force a sale with the expectation of having 
the bonds pa‘d in full out 0° proceeds therefrom, unless adequate provisions 
were made for the protection of the property at such sale and that to 
acqu‘re such protection. even if possible, would necessitate a considerable 
financial aay be hve in i er 6. 

From the informe ‘in which the committee has acy'red it has concluded 
that the interests of the Parsons 1st Mtge. bondholders will be best con- 





served by their co-operation with the Joint & Ref. committee in its efforts 
to reorganize the Parsons Co. and the Whitmer Co. With view 
the committee for the Ist Mtge. bonds has approved and adopted the follow- 
ing plan, which it recommends for acceptance. 
Digest of Plan of Readjustment Dated July 20 1923. 

Approval of Joint & Refunding Committee’s Plan.—The ist Mtge. com- 
mittee approves the Joint & Ref. committee's plan in so far as the same is 
applicable to the Parsons Co. and the holders of Parsons Ist Mtge. bonds, 
who have deposited or who may deposit same under the bondholders’ 
agreement. 

Agreement Between Committees.—Upon the assumption that the Joint & 
Ref. plan and this plan will both become operative, the Ist Mtge. committee 


} and the Joint & Ref. committee have entered into an agreement by which 


it is provided in substance. among other things, that the lst Mtge. committee 
will (1) Extend the date of maturity of all assenting bonds to May 1 1928. 
cncopt oe ss may from time to time be redeemed or paid out of the 
sink und; 

(2) aive and release all sinking fund payments in default under terms 
of Ist Mtge. in respect of timber and cord wood cut up to the date of the 
waiver but not later than Oct. 1 1923, and waive all other defaults under 
the Ist Mtge. to such extent as such waivers and release can be given: 

And that the Joint & Ref. committee will 

(a) Purchase from the ist Mtge. committee (but not otherwise). all 
matured coupons pertaining to assenting bonds and  —. the Ist Mtge. 
committee’s demand also purchase on Oct. 25 1923 all Nov. 1 1923 coupons 
pertaining to such bonds, at the rate of $35 for each $30 coupon; and, there- 
upon, cause all coupons so purchased either (1) to be duly cancelled or (2) 
pledged as the security for the fulfillment by the new company of its obliga- 
tions to holders of assenting bonds. 

(6) Pay all taxes now in arrears and all labor claims which are or may 
constitute liens prior to the lien of the Ist Mtge., the total of which taxes 
and claims amount to approximately $113.000; 

(c) Upon the Joint & Ref. committee’s plan being declared operative, 
cause to be released and cancelled $16,000 Ist Mtge. bonds. _ 

(d) Have the new company assume the pormens of all assenting bonds 
(but no others, except upon consent of the lst Mtge. committee), and 
obligate itself 

(1) To pay on all assenting bonds (but not on non-assenting bonds) 
interest at the rate of 7% per annum instead of 6% per annum from the 
last date of maturity of coupons purchased by the Joint & Ref. committee 
under the provisions of the preceding subdivision (a), until such bonds are 
paid: and to give the holders of assenting bonds security for the payment 
of the additional! interest; 

(2) That the sinking fund under the Ist Mtge. in respect of timber and 
cord wood shall afer Oct. 1 1923 be paid to the trustee under the ist Mtge. 


monthly instead of semi-annually; Compare also William Whitmer & Sons, 
Inc., below.—V. 114, p. 2367. 


Penn Central Light & Power Co.— Fira Dividend.— 

An extra dividend of 10 cents per share has been declared on the Pref. 
stock, in addition to the quarterly dividend of $1 per share on the Pref. 
stock, both payable Oct. 1 to holders of record Sept. 10. Like amounts 
were paid July 2 last.—V. 117. p. 561. 


(J. C.) Penney Co.—July Sales.— 
1923—— July 1922 Increase.| 1923—-7 Mos.——192?2 Increase. 


$3.887.673 $3.292.137  $685,536|$28,626,453 $22,912,973 $5,713,481 
—V.117, p. 561, 216. 


Pennok Oil Co.—Fzira Dividend of 1%.— 

An extra dividend of 1% has been declared on the stock, par $10, in 
addition to the regular quarterly dividend of 1%, both payable Sept. 25 
to holders of record Sept. 15. Like amounts were paid March 26 and 


June 25 last. During 1922 the company paid four quarterly dividends of 
1% each.—V. 117. p. 677. 


Pfister & Vogel Leather Co., Inc.—Tenders.— 
The First Wisconsin Trust Co., trustee, Milwaukee. Wis., wil) until 
Sept. 25 receive bids for the sale to it of 7% Conv. Sinking Fund Deben- 


tures, to an amount suffic’ent to exhaust $106,900 at a price not exceeding 
101 and interest.-—V. 111, p. 1849. 


Philadelphia Insulated Wire Co.—Balance Sheet. 


Assets— J’ne 30°23. Dec .31'22.| Liabilities— J’ne 30’23. Dec. 31'22- 

Plant, property & | Capital acct. (25,- 
good-will $871.040 $869.566|; 000 shares) . 1,393,641 
$10,822 


1,393,641 
Cash ® 123.446 93,841 | Re3. ine. tax 1922 
15.692 


Notes & accts. rec. 253,473 234,646 Res. inc. tax 1923 nie 

Inventories -_---- 339,263 326.713 Res. for accidents _ 3.f wee 

Organiz’n expenses 10,000 Res. for bad debt. $3,812 

S$ »curities _ _ - 200 Unclaimed wages 61 

2,028 Bonus pay. to empl 
Dividends payable 
Surplus -. 


Prepd. ins. & taxes : 4,205 3,700 
50,000 
85,781 
Total ... $1,591,449 $1,536,995 Total _._.__.___.-.$1,591,449 $1,536,995 
—V. 116, p. 2891. 


Phillips Petroleum Co.—Quzarterly Dividend.— 

A quarterly dividend of 50 cents a share has been declared on the out- 
standing no par value capital stock, payable Oct. 1 t» holders of record 
Sept. 15. In June last the company distributed a 59% stock dividend 
(see V. 116, p. 1905). The diviiend just declared is at the same rate 
as the dividend formerly paid on the old stock.—V. 116, p. 677. 


Phoenix Portland Cement Co. of Ohio.—Receivership.— 

Judge E.stman at Columbus, Ohio, has appointed Freeman T. Eagelson 
receiver for this company This, it is stated, is the eleventh company 
promoted by the R. L. Dollings Co. of Ohio to be placed ia receivership 
and the nineteenth subsidisry of the Dollings company to collpase since 
the parent company was placed in receivership July 20. See also R. L. 
Dollings Co. in our issues of July 21, p. 274; July 28, p. 387: Aug. 11, p. 634. 


Piggly Wiggly Stores, Inc.—New President.— 

J. E. Bradford, of Nashv'tle, Tenn., has been elected President, to suc- 
ceed Cl.irence Saunders, of Memphis, who resigned. A new executive com- 
mittee, composed of Mr. Bradford. W. C. Curnette, of St. Louis; A. W. 
Be.rdon, New Orle .ns. and J. A. M.ury, Memphis, hs aiso neen elected. 

A statement rel .tive to new policies of Piggly Wiggly Stores, Inc., will be 
issued later in the day, it was announced.—V. 116, p. 2776. 

Phillip-Jones Corp.—Complaint.— 

The corporation, manvfacturers of the ‘Van Husen” collar is named 
as respondent in a ec -mplaint recently issued by the Federal Trade Com- 
missi-n. In the citation the Commission charg 's the concern with fixing 
a specified, uniform resale price at which it requires retail] dealers to resell 
the **Van Hus ‘n” collar, and that such system is »nf ,rced by the co-operation 
by retail dealers and other persons. It is all ged that the resp »ndent’s 
acts have the capacity and tendency to constrain all dealers handling “Van 
Husen’s” collars to sell at the uniform pric: fixed by respondent, and 
furth: r tenes to restrain the natural flow of commerce and the freedom of 


competition in the sale of such product. Respondents have 30 days in 
which to answer.—V. 117, p. 668. 


Pittsburgh Steel Co.—To Increase Stock—25% Stock 
Dividend Proposed.— 

A Pittsburgh dispitch states that the stockholders will vote Oct. 30 on 
increasing the author'zed Common stock from $14,000,000 (..1] outstand- 
ing) to $19,000.000. pir $100. If the increase is authorized it is pro 
to decl rea 25% stock dividend which w'll increase the outst: nding Common 
stock to $17,500,000. The company also has in authorized issue of $10,- 
500.000 7% Cumul. Pref. stock, 211 outstanding. —V. 117. p. 677. 


Public Service Co. of Northern Illinois.— Rights &c.— 

The stockholders. both common and preferred, of record Aug. 20 are 
entitled to subscribe at $94 a shire for 5”,980 shires of additional common 
stoc’: without p.r value equal to 20% of their holdings. Subscriptions are 
recuired to ne paid at the company’s office, 72 West Adams St.. Chicago, 
either in one piyment on or defore Sept. 15, or in four instalaments of 
$°3 59 e ch. on or before Sept. 15, Nov. 1, Feb. 1 1924 and Muy 1 1924, 
res tiveay, or in nine installments, the first installment of $10 48 on or 
before Sept. 15 19 3, «nd one of the remaining installments of $10 44 each 
on or hefore the f'rst day of each of the consecutive calendar months com- 
mencing with October and ending with May 1924._ 

The City Counc] of Blue Island, Lil., by u+:nimous vote has sold its 
municipally owned electric light and power distribution system to the 


113.981 
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Public Service Co. of Northern Illinois. The municipality granted the 
company a 30-year franchise to operate in the city and entered into an 


agreement whereby it may sell its street lighting system to the company 
within one year.—V. 117, p. 448. 


Radio Corporation of America.— Suit.— 

Federal Judge Winslow at New York has dismissed counterclaims inter- 
posed by the American Telephone & Telegraph Co. and two other corpora- 
tions, defendants in two patent injunction suits brought by the Radio Cor- 

ration of America, General Electric Co., De Forest Radio Telepgraph & 

elephone Oo., and Westinghouse Electric & Mfg. Co. The defen ts 


denied infringement of the plaintiff's patents and set up an affirmative 
defense.—V. 117, p. 336. 


Rand (Gold) Mines, Ltd.—Gold Production (in Ounces) .— 
July 1923. June 1923. May 1923. April 1923. Mar. 1923. Feb. 1923. 
754,306 755,309 786 564 43,651 761,586 704,970 

—V. 117, p. 216. 
Recording Devices Co., Dayton, Ohio.—Receivership.— 
See under R. L. Dollings Co. in our issue of July 28 


Rude Mfg. Co., Liberty, Ind.—Receivership.— 
See under R. L. Dollings Co. in our issue of Aug. 11. 


Schulte Retail Stores Corp.—Earnings.— 

6 Months Ended June 30— 

Profit, after all charges, but before Federal taxes 
es, after Preferred dividends and taxes- - - 
—V.117, p. 562, 216. 

Seneca (S. C.) Co.—JIncorporated.— 

Following the purchase of the Seneca plant of the Victor Monaghan Co. 
for $773,840 (see below) the above comp ny was chartered Aug. 13 in Rhode 
Island with an authorized capital of 10,000 shares Common stock of no par 
value. The incorporators are Robert H. Ives Goddard, John Ormsodee 
Ames and Willian Gammell. 

Seneca Copper Corp.—-Bonds Offered.—Tucker, Bar- 
tholomew & Co., W. H. Calvin & Co. and Charles Wesley 

Co. are offering at 98 and int. to yield over 74%, 


$1,000,000 Ist Mtge. Conv. 7% Sinking Fund Gold bonds. 
_ Dated July 1 1923. 


1923. 1922. 
_ $2,069,288 $1,292,422 
1,719,000 Not avail’le 


Int. payable J. & J. at Central Union Co., New York, trustee, 
without deduction of the norma] Federal income tax up to 2%. 
$1,000, $500 and $100c*. 
Data from Letter of Pres. Thomas F. Cole July 5. 
Company.—Incorporated in New York in 1916. Owns in fee simple 
1,864 acres of mineril land in Keweenaw County, Mich., on the well- 
known copper-producing area of the Keirsage Amygdiloid Lode. Also 
owns a one-tenth stock interest in the Lake Milling, Smelting & Refining 
Co, under an arrangenent providing the necessiry milling equipment for 
handling the output of the property. In 1919-20 the corporation acquired 
e entire capital stock of the Gratiot Mining Co. owning an adjoining 
ey ap comprising 690 acres and two shafts, one 1,521 ft. and one 1.971 
t. in depth. with sone literil workings. Since incorporation property 
has been syste nitic Jly developed without interruption and now con- 


stitutes a self-containei unit for the a of copper 1t resonable 


cost. Mining oper itions are conducted by me rns of two shifts and neirly 
15,000 ft. of later J workings. Compuny should betin production within 
days on a conmerci.! scile and should ultimately become one of the 
important mining operations in the Lake District. 
Capitalization— Authorized. 
lst M. 7% 8. F. Gold bonds (this issue) __$1,590,000 
Conv. Deb. 8% bonds due April 15 1925_- 


590,090 519,000 
Jommon stock (no pir value) 459,000 shs. 325.090 shs. 
Sinkin 


Fund.—A sinking fund is provided amounting to one,cent per 
pound of copper produced after Jin. 1 1926 up to 21,999,000 Ibs. Annually, 
which should be sufficient to retire the issue by miturity. 

Conversion Privil g’.—Bonds will be convertible at any time 
maturity into stock of the compiny at $15 per shire, sufficient stock 
having been authorized for that purpose. 

Purpose.—Proceeds will be used for the purpose of (71) paying balance 
of notes given for the purchise of 10% of the stock of the Lake Milling 


Outstanding. 
31,099,000 


of the Gratiot Mining Co. stock; (¢) for additional working c1 

After piynents are conpleted the Gratiot Mining Co. will be merged 
with the Seneca Copper Corp. and its properties placed dire tly under 
the line of this mortgage. Compare also V. 116. p. 2892: V. 117, p.678, 216. 


Shell Union Oil Corp.—FEarns. (Incl. Subsid. Cos.) .— 
——Quarters ended-——— 6 Mos.end. 
Period— June 39°23. Mar 
Net operating revenue - ..$10,467,179 
Investment income, including divi- 
dends from Union Oil Co. of Cal___ 673,466 
Other income. 155,236 
$11,295,881 
3.911,175 


Balance before 1923 income tax____ $7,384,706 
Previous surplus_-- 5,964,494 
$13,349,201 

300,000 

2,000 ,000 
P. & L. surplus before 1923 taxes _-$11,049,200 $5,964,494 

Earnings Central Petroleum Co. and Subs., Second Quarter 


Earnings 4 ke ome 
Less—Preferred dividends, six months 


ital. 


$5,966 ,982 


1,320,999 
327,312 


$6.786.591 
3.368.448 


$3.418.143 
4.846.351 


$8,264,494 
309,000 
2,000,000 


Total income sl 
Depletion, deprec., drill. exp., &c___- 
$10,.802.849 

10,810,845 


$21 613.695 
600000 
4,000,000 


$17.013,694 
1923. 
$205,808 





Total surplus 
Preferred dividends 
Common dividends 





x Shel! Union has two-thirds interest 
—V.116, p. 2523. 


Simms Oil Co.—Equip. Trusts Sold.—Hemphill, Noyes & 
Co. have sold at prices rai ging from 53; % to 7% according 
to maturity, $600,000 7% Equip. Trust Gold certificates 
(issued under Philadelphia plan). 

Dated Aug. 1 1923. Maturing $35.000 each Feb. 1 and $40,000 each 
Aug. 1 from Feb. 1 1924 to Aug. 1 1931 incl. Dividends piyable F. & A. 
Uncondition.lly guaranteed by endorsenent as to princip.:! and interest 
by the Simms Petroleum Co. Denom. $1,000c. C.llable as a whole only 
at any time at 102 and dividends on 3) days’ notice. Dividends payable 


without deduction for normal Federal income tax up to 2% per annum. 
Equitable Trust Co., New York, trustee. 


x$55,808 
$37,205 


Securily.—600 steel tank curs of approximately 10,000 gallons capecky 


each, representing au orizin«] cash investment of approximately $1,677,155. 
The se ni- innual report of the Simms Petroleum Co. for the six months 
ended June 30 was given in V. 117, p. 562.—-V. 114, p. 1543. 


Simmecns Co.—Covsolidated Bal. Sheet May 31 1923.— 


Assets— | Liabilities— 
Property and plants____$19,171,944 Preferred stock 
Patents. trade-marks and Common stock 7,530 809 

goodwill bate = Bonds and morteages- __ 448 000 
Invest. in «ffiliated cos__ od Accounts pavable_._.__.. 1,043,534 
Sundry investments- - -- 242, Notes payable 8 940,000 
Inventories - , 83 46 5,348 783 
Notes & acc’ ts receivable : 2,108,254 
COE anise ~s 8.583 ——___—. 
Deferred charges_-_---- 498,111! Total (each site) ----- $42,055,271 
y The incor fp Saewant for the six months ended May 31 1923 was given in 

- 117, p. 678. 


South Bend (Ind.) Woolen Co.—Receiver.— 
This com" »~. it is renorted, has beer placed in the h»nds of a receiver. 
Assets are listed at $1,000,000 and liabilities at $325,000. 


Surplus 





Standard Oil Co. (Kentucky).—/Files Denial.— 
The company has filed a denial to the recent charge of the Federal T'r 


ade 
Commission that it had used unfair methods of competition in the sale of 
gasoline in and around Tampa.—V. 116, p. 2523. 


Standard Oil Co. of New Jersey.— Dividends. — 

The directors have declared a quarterly dividend of 1% cn the out- 
standing Common and 1 4 % on the Preferred stock, both payable t.15 
to holders of record Aug. 25. Like amounts were paid in March and June 


last (see also V. 116. p. 731). 

An official statement says: ‘The proper officers are authorized to 
withhold payment of the aforesaid dividends, in so far as dividends are 
declared in respect of any outstanding $100 par Common certificates and 
any outstanding full-paid Preferred stock receipts, until euch $100 par 
Common certificates shall have been surrendered in exchange for $25 par 
Common certificates, and such full-paid receipts shall have been surrendered 
in exchange for definitive Preferred stock certificates.—V. 117, p. 217. 


Stewart-Warner Speedometer Corp.—FEarnings.— 
Siz Months ended June 30— 1 

Profit & income (see note) 

ee a a 

Dividends paid 

Premium on Preferred stock retired 





Surplus net income 


$1,277,151 
Add—Previous surplus 


____ $2,009,172 $1, 
~ 11'222'588 ~7'652'200 


Total unappropriated surplus________________$13,231.760 $8.929,351 
Note.—‘‘Profits and income’ are shown “‘‘after deducting aJl manufac- 
turing, selling and administrative expenses, including adequate provisions 


for eaene and Josses on doubtful accounts, depreciation on plant equip- 
ment, &c.”’ 





Comparative Balance Sheet June 30. 


1923. 1922. 1923. 1922. 
Assets— Liabilities — 





Due July 1 1933. Callable on any int. date on | 
60 days’ notice, as a whole or in pirt or for the sinking fund at 110 and int. | 


Denom. | 





| Corp. filed suit in the Circuit Court at Chicago Aug. 11. 





p. 
31°22. June 39 '23. | 
$16,434,161 | 





$6,635,900 | 





$ 

Property account. 5,493,713 
Pats., trade-mks., 

good-will, &c.__10,930,428 
Cash 1,370,261 
U. 8. Govt., &c., 

investments__.. 3,550,336 
Accts. & notes rec. 2,739,185 
Inventories _ 3,210,828 
Deferred charges 285,512 


Preferred stock ___ 
10,731,725 | Conv. gold notes __ 
927,341 | Accts. & youchers 


$ $ $ 
5,664,719 |Common stock__x12,467,483 12,644,422 
1 


,500 
1,667,000 
472,218 
543,137 


484,667 
2,823,843 | Wages, com., taxes 
2,439,029 accrued 
2,177,881 | Provision for Fed. 
177,843, income tax. _-_ 


Deferred liabilities 
Tot. (each side) -27,580,263 Surplus... 13,231,760 8,929,351 


x Represented by 474,976 shares of no par value.—V. 117, p. 336. 
Steel & Tube Co. of America.—New Suit Filed to Set 





24,952 ,381 


| Aside Sale to Youngstown Co.— 


Seeking to set aside the terms of sale of the company to the Youngstown 
Sheet & Tube Co., and to restriin the majority stockhokers from distribut- 
ing the proceeds of the sxle to the stockholders, the Allied Chemical & Dye 


Hearing on the 
suit will be held Aug. 20. 


The petition also requests that a receiver be appointed to function the 


| pendency of the litigation. 


Among the defendants named are Clarence Dillon and William A. Read, 
members of the firm of Dillon, Read & Co., New York, and Armin A. 
Schlesinger, Milwaukee. 

The petition alleges that the Allied company owns through its subsidiary, 


the Senet Solvay Co., 161,354 shares of the Cormmon stock of the Steel & 
| Tube Co.. and if the sale made by the defendants is allowed to stand a loss 
| of about $4,000.000 will ensue. 


The Common stock purchased by the Semet Solvay Co., it is alleged, 


| cost $40 a shore, and under the contract for the sile of the Youngstown 


concern the Preferred stockholders are to receive $110 a share, while the 


| Common stockholders will receive only $15 a share. 
before | 


The plaintiff contends that the Common stock has an intrinsic value of 
at least $10, and that the sile of it at $15 a share represents an actual loss 
to those who purchused at the former figure. On the other hand, the value 
of the Preferred, which is sold in the contract at $110 a share, is actually 


| about $85, accor ting to the bill. 
Smelting & Refining Co.; (9) for psyment of balance due on the purchase | 


{The above suit, it is said, will not interfere with the retirement of the 
outstanding Pref. stock at $110 per sh»re, which is now eing paid off at 
Wilmington, Del. (V. 117, p. 678). The company, it ts also stated, has 
already retired its 967.330 shares of Common of $2 poe at $15 a share. 
The Youngstown Sheet & Tube Co. is in possession of the Steel & Tube Co. 
yroperties since July 2, the purchase money amounting to $33.000,000 
bas been paid over and deeds to the property have been recorded .j}—V.117, 

678 


Tampa (Fla.) Water Works Co.—Bonds Called.— 


All of the outstanding Consol. Mtge. 6% gold bonds, dated Sept. 1 1908, 


| have been called for redemption Sept. 1 at 105 and int. at the Provident 
| Trust Co., trustee, 401 Chestnut St., Phila., Pa. 
——— | bonds for payment any time 
$18,082,472 | will receive 105 and int. to date of presentation.—V. 116. p. 948. 
7.279,623 | 


Holders may present 
rior to Sept. 1 at the office of the trustee and 


Tecumseh Cotton Mills Corp.—New Director.— 


James E. Osborn his been elected a director to succeed the late Leontine 
Lincoln.—V. 112, p. 2757. 


Tennessee Enterprises, Inc.—Bonds Offered.—Caldwell 
& Co., Nashville, Tenn., First Trust & Savings Bank and 
Hamilton Trust & Savings Bank, Chattanooga, Tenn., are 


offering at par and int. $400,000 Ist Mtge. 7% Serial Coupon 
bonds. 


Dated July 1 1923. Maturities 1 to 10 years. Denom. $1,000, $500 
and $100. Bonds constitute a d'rect, closed f.rst mortgage on the fee sim- 
ple title to the land and build'ngs of the Tivoli Theatre in Chattanooga and 
the Bijou Theatre in Knoxvile, and on the leases of the Bijou, Bonita, 
Rialto and York theatres in Chattanooga; the Majestic, Queen, Riviera 
and Strand theatres in Knoxville and the Palace and Princess theatres in 
Maryville. They also are a frst mortgage on the equipment and a first 
claim on the net eiroings of all 12 theatres mentioned. 

The Famous Players-Lasky Corp., through its subsidiary, Georgia En- 
terprises, Inc., has an active part in the management of these theatres. 

he value of the property covered by this mortgage has been conserva- 
tively estimated at $1,196,338 and the book value shown on the balance 
sheet as of Dec. 31 1922 is given as $998,7 8. Net earnings for the year 
1922, applicable to interest and principal payments were $70,288. or more 
than 2% times the highest annual interest charzes. Evrnings for the first 
six months in 1923 show a net income on the basis of $140,090 for the present 


year, which is over 5 times the greatest amount of interest due in any one 
year. 


Texas Gulf Sulphur Co.—Ju’y Earninas.— 

Earnings in July, it is stated, were $412,000, after depreciation charges. 
In the first seven months of 1923 the company paid out $1700.00 in 
dividends, and added approximately $1,000,000 to surplus.—V. 117, p. 448 


Tidal Osage Oil Co.—EZarnings.— 
Siz Months Ended June 3)— 
Total gross operating earnings-------------- 
Operating expenses _._ - 
General and administrative 


1923. 
.-- $1,284,042 
266 ,996 
73,786 
$943 ,260 
21,661 
$964 ,921 
186,375 


1922. 
$1,575,251 
275.619 
92,553 
Se Pee $1,207,079 
Other income 20,346 


Total income 
Interest charges, &c 
Depletion, depreciation, &c 
Preferred dividends 


$1,227 .425 
217,864 
886,500 542,166 
18,231 18,232 


def$126,185 sur$449,163 
$2,985,515 $3,074,845 





B 
Profit and loss surplus 
—V. 116, p. 1907. 
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illi 1 Forging Co.—Earnings.— 
sconces & Williams Stee orging | O-Tos, Bnd. July 31~ 
Period— 


July 1923. 
Net earns. after tax, int., deprec., &c_.. $29,679 
Gross sales in July were $514,251. 

The balance sheet as of July 31 shows working capital of $2,429,063. 
Current assets were $2,727,953, of which $1,501.801 was in cash and mar- 
ketable securities, and current liabilities $298,890. Company has no ca ital 
obligations ahead of the 100.000 shares of no par stock.—V. 117, p. 337. 


Trinity Buildings Corp. of New York.— Tenders.— 

The Guaranty Trust Co. will until Sept. 4 receive bids for the sale to it 
of Ist Mtge. 20-year 544% Gold Loan certificates, due June 1 1939, to an 
amount sufficient to exhaust $50,322, at a price not exceeding 104 and int 
—V.115, p. 2391. 


Tuolumne Copper Mining Co.— Listing .— 

The Boston Stock Exchange on July 24 1923 authorized for the list 
205,000 shares capital stock, par $10. On March 31 1923 the stockholders 
increased the authorized capital from $2,500,000 to $4,000,000 and changed 
the r value of the shares from $1 each to $10 each. Of the shares to 
which this ens ap = 206 200 ares, par $10, represent the 2,050,000 
shares, par $1. previously on the list. 

The stock olders also authorized the increase of the mortgage debt of 
the company from $500,000 to $750,000, the new issue to be designated 
7% ist Red. Mtge. bonds, dated March 1 1923, due March 1 1933, and 
convertible into stock, parfor par. Of the authorized capital stock, 75,000 
shares (par $10) are set aside to be used ang added tn the list as they may 
be issued in the carrying out of such conversion privilege. 

The $750,000 Ist Redeem. Mtge. 7s have also been admitted to the list. 

During the year ending Dec. 31 1922 the operations of the company 
were confined entirely to development and repair work, the production of 
ore not being resumed on account of the low price of the copper metal. 
This development work consists of 590 ft. shaft sinking (three compart- 
ments), 870 ft. cross-cutting, 624 ft. drifting and 9,910 cu. ft. stations 
and tanks. The Main Range shaft was sunk to 2,200 level, and on the 
2,000-ft. level a cross-cut was extended to the Spread Delight vein, which 
at that level showed a width of approximately 60 ft., well mineralized. 
The mineral land holdings of the company as of that date were 86.057 acres. 

Operations for the calendar year 1922 were: Income from sale of bonds 
and capital stock, $181,225; income from notes payable and accounts 
receivable, $4,040; total income. $185,265. Outlay: For machinery & 
equipment, development and exploration work, $201,988; excess of outlay 
over income (includes depreciation) , $16,723. : 

The balance sheet as of Dec. 31 1922 shows: Current assets, $50,548; 
deferred assets, $3.200; fixed assets, $3,882,354; total assets, $3,936,102 
Offsets include: Current liabilities, $80,173: 5-Year 1st Mtge. 7% Gold 
bonds, $288,825; reserve for depreciation, $226,701; reserve for depletion, 
$216,227; capital stock, $1,988,679; surplus $1,135,496.—V. 116, p. 1661 


Union Electric Light & Power Co.—Acquisition.— 

The Missouri P. 8. Commission has granted this company (a subsidiary 
of the North American Co.) conditional authority to purchase the Capital 
stocks of the Cupples Station Light, Heat & Power Co. in St. Louis, the 
Cape Girardeau-Jackson Interurban Ry., the Iron County Electric Light 
& Power Co., St. Charles (Mo.) Electric Light & Power Co. and the property 
of the Western Power & Light Co. (Wellston, Mo.), and to lease the prover- 
ties of the Missouri Public Utilities Co. in a number of southeast Missouri 
towns. These utilities are a part of the group controlled by the Light 
& Development Co. of St. Louis, recently acquired by the North American 
Co. Approximately $9,000,000, it is said, is involved in the sale of the 

roperties controlled by the two St. Louis companies. but only about 
5, ,000 will be sovenlly paid, as the purchasers assume about $4,000,000 
indebtedness. 

The order for the sale of the properties provides that the Commission 
will institute proceedings on its own initiative to determine the fair value 
of the properties taken over and that rates will be based on actual value and 
not the price paid by the Union Electric. The order requires the Union 
Electric to keep separate records of revenues and expenses of each town 
involved in the merger. 

The properties of the Missouri Utilities Co. are at Bonne Terre, Spe 
Girardeau, Chaffee, Charleston, Desloge, Dexter, Dudley, East Prairie, 
Fisk, Flat River, Carterville, Webb City, Elvins, Fornfelt, imo, Morley, 
Morehouse, Lilbourn, Poplar Bluff, River Mines, St. Francois, Sikeston 
and Senath.—V. 115, p. 1218. 


1923. 1922. 
$308,728 $101,163 


Union Gas & Electric Co., Cincinnati.—Acquisition.— 

President W. W. Freeman on Aug. 14 announced that the company had 
about completed negotiations for the purchase of the Ohio Gas & Electric 
Co. and the Hamilton Utilities Co. Pres. Freeman also stated that it 
would require some time for the necessary preliminaries to be concluded, 
before any definite statement could be made.—V. 115, p. 2168. 


United Cigar Stores Co. of America.—Leases.— 

The company has purchased a leasehold interest in the 3-story and base- 
ment building on the southeast corner of Milwaukee and North Aves. and 
Robey St., Chicago, Il., from George Benson and the estate of Carl Hansen 
for $100,000. ‘The leasehold has 15 years yet to run. The total rental 
for the unexpired term is approximately $500,000, including taxes. 

The company has acquired a lease for a term of 10 years of the entire 
main floor and basement of the building at the southwest corner of Madison 
and Wells Sts., Chicago, at a rental of $21,500 a year for the first 5 years 
and $22,500 a year for the second 5 years. 

In addition, the company has recently leased the corner of 53d and Lake 
Park, Chicago, for 20 years at a term rental of $132,000 and the northwest 
corner of 47th and Calumet, Chicago, for 30 years at a total term rental 
of approximately $400,000. The company also recently acquired a 15- 

ear lease on the northwest corner of Michigan and Jefferson Sts., South 

end, Ind., for a term rental of in excess of $500,000. based on a valuation 
of nearly $10,500 per front foot. In Gary, Ind., the company negotiated 
a 1p veer oe | +4 “rs corner of 7th and Broadway at a term rental of $76,209. 
—VvV. “ys : 


United Drug Co.—Business Estimated at $125,000,000.— 

Chairman Louis K. jdegett is quoted as follows: 

“Company should do $125,000,000 worth of business this year. We 
should do that much if business holds up, and I think it will. Our net sales 
from our stores in Britain will amount to about $42,000,000 and we should 
get about $70,000,000 from our United States business, and six or seven 
million from our Canadian business. Our business both in England and 
America is running about 10% ahead of last year. 

*‘Our company is all out of debt and we are wouey on our profits. We 
only owe on our bonds and are retiring them as rapidly as possible. We 
have $2,000 ,000 in bonds which are due in 1926 and we have already bought 
of our total bonded debt, which is $12,250,000, $1,250,000 worth of bonds. 
The baiance of our issue is due in 1941 and it is convertible into Common 
stock at 110. We resumed our Common dividend a short time ago and 

resent will maintain a 6% rate, putting an ample amount aside 
for surplus. We do not intend to be caught again as we were in 1921. 

“In America we have our business divided between retail and manu- 
facturing business. We are just beginning manufacturing in England. 
We are still se at the rate of one store a week, both in America and 
Britain.—V. 116, p. 2399. 

v- Ss. Light, & Heat Corp.—N ew Directors.— 

. H. Kelly an - H. Van Nest have been elected directors, succeeding 

©. O. Moore and H. J. Falbusch.—V. 115, p. 1741. 
U. S. Realty & Improvement Co.— Earnings .— 
Three Months Ended July 31— 1936. 


Net income from productive real estate 2 1983. 
Other in 


$488,548 
200,034 
$688 ,582 
56,274 
115,675 





and corporate expenses, depreciation, &c 
Interest on debenture bonds 
Net income 








Utah Copper Co.—46lst Quarterly Report.— 
The report, covering the second quarter of 1923, shows: 
Production.—The total net production of copper from all sources was 
47 646,423 Ibs., as compared with the previous quarter's output of 33,- 
103,190 Ibs., as follows: 
January. February. March. Total. 
lst quarter 1923.11.214.785 9,760,544 12,127,861 33.103.190 
April M J I Mithly. Ae. 


pril. May. une. Total. 
2d quarter 1923. 14,162,164 16.547 .445 16,936,814 47,646,423 15,882,141 
uring the quarter the Arthur plant treated 1,614,300 dry tons of ore 
and the Magna plant 1,009,400 dry tons, a total for both plants of 2,623,700 
dry tons, or an increase of 849,000 tons compared with the previous quarter. 
he average grade of ore treated at the mills was 1.15% copper, and 
the average mill recovery of copper in the form of concentrates was 82% 
of that contained in the ore, as compared with 1.17% and 83%, re- 
spectively, for the previous quarter. 
The average cost per net pound of copper Prptuces, including all fixed 
and general charges except depreciation and Federal tax reserves, and 
after crediting gold and silver and miscellaneous earnings for the quarter, 
was 8.077 cents, as compared with 8.825 cents for the preceding quarter. 
The value of gold and silver recovered and the miscellaneous earnings 
amounted to 1.266 cents per pound of eopee. this excluding the amount 
of the railway dividend received, which not applied as a credit in re- 
duction of operating costs. 
Financial Results of Operations by Quarters {Earnings for Second Quarter 
are Computed on Basis of 14.723 Cents per Pound for Copper .} 


2d Quarter ist Quarter Total, 6 
1923. 1923. Mos. 1923. 
$2.553,634 $1,797,521 
603.355 443 590 


Mthly. Av. 
11,034,397 


Net profit from copper production _ - - $4,351,155 
Miscel. income, incl. gold & silver. _- 1 
Bingham & Garfield Ry. dividend_ _- 200 .000 


046,945 
200 ,000 

Total income $3,356,989 $2,241,112 $5,598,100 

Two quirterly distributions of $1 per share each were made on June 30 
and March 31 and amounted to $3,428,980. 

The total capping removed during the quarter was 638,221 cu. yds., 
as compared with 505,986 cu. yds. for the previous quarter. 

The ore delivery department transported a total of 2,796,859 tons of 
ore, being an average of 30,734 tons per diem, as compared with 1,945,668 
tons and 21,619 tons, respectively, for the previous quarter. 

The Bingham & Garfield Ry. transported a total of 355,337 tons of 
freight, or an average of 3,904 tons per diem. 

Plened. ag ames Pres:, and L. 8. Cates, Vice-Pres. & Gen. Mgr.] 
—vV. .p. ; 


Vacuum Oil Co.—Quarterly Dividend.— 

The directors have declared a quarterly dividend of 50 cents a share 
on the outstanding capital stock (par $50) payable Sept. 20 to holders of 
record Aug. 31. In June last the company paid a semi-annual dividend 
of $1 a share, at the same time announcing that future dividends would be 
paid quarterly (V. 116, p. 1661, 2286). For record of dividends from 
1910 to 1922 inclusive, see V. 115, p. 1848.—V. 116, p.2286. 


Victor-Monaghan Co.— Sells Mills.— 

The stockholders have approved the sale of the Ottray, Seneca and 
Wallace Pyicry of their chain of 8 mills to 3 Eastern buyers for an aggregate 
of $2,320,616, an average price of $38 20 per spindle and $160 per s' 
for stock of the company represented in the 3 plants. 

The Ottray plant, Union, 8. C., 24,740 spindles. 540 looms, together 
with the tract of land and ail machinery was sold to G. H. Milliken, New 
York, of Deering, Milliken & Co., for $963,456. 

The Seneca plant, Seneca, 8S. C., 19,840) spindies, 450 iooms, with the 
tract, of land on which the mill village is situated ,*with all machinery and 
equipment was sold to Goddard Bros., Providence, R. 1., for $773,840. 

The Wallace plant, Jonesville, 8. C., 15,980 spindles, 424 looms, with 
the tract of land on which the mill and village are situated, with all ma- 
chinery and equipment, was sold to Ridley Watts & Co., New York, 
for $623,220. 

The annual report shows profits during the year ending June 30 1923, 
after all depreciation and taxes, of $1,485,776.—V. 117, p. 98. 


Waltham Watch & Clock Co.—Suit Filed.— 

Former Attorney-General Allen of Massachusetts has filed a bill in equity 
in the Supreme Judicial Court at Boston against Kidder, Peabody & Co. 
and the partners of that firm and against the officers of the Waltham Watch 
Co. The bill is filed in behalf of Edwin Hale Abbot of Cambridge, a 
stockholder of the old company, and is a result of the recent reorganization 
of the company. Mr. Abbot claims that he and other stockholders have 
been deprived of a large sum of money because of the reorganization, and 
asks that the sale of the assets of the company be declared null and void 
and oes —- be appointed to take over the affairs of the company. 
—vV. Dp. 1. 


Warner Sugar Refining Co.—Obituary.— 


Charles Blaine Warner, V.-Pres. and Treas., died in Great Neck L. I., 
on Aug. 12.—V. 116, p. 2893. 


Warren Bros. (Asphalt) Co., Boston, Mass.—Business. 

A current report, believed by the ‘‘Chronicle”’ to be based on fact, says: 

“The company on Aug. 8 had contracts for 10,430,484 sq. yds. of pavin 
work. This consisted of 6,089.661 sq. yds. booked since Jan. 1 last, an 
4,340,823 sq. yds. carried over from 1922. The area of pavement laid 
by the company and its licensees was 6,224.837 sq. yds. up to June 30, 
since which time six weeks have elapsed. The area laid to date this year 
is probably not less than 8,000,000 + yds., which compares with 8,610,000 
sq. yds. for all of 1922 and 8,556,000 sq. yds. for all of 1921. Bank loans 
have increased, amounting to-day to around $1,400,000."—V. 117, p. 98. 


Western Grocer Co., Chicago.—Earnings, &¢.— 

Net earnings for the six months ended June 30 1923 amounted to $277,292. 
After deducting dividends on both the Preferred and Common stock there 
was carried to surplus for the half year $23,909. Surplus for the entire 
year of 1922 amounted to $39,315. 

Sales for the first six months of 1923 were $8,009,612, a decrease of 
$111,935 as compared with the first half of 1923. 

Balance Sheet July 1 1923 and Dec. 31 1922. 

July 1°23. Dee.31°22. Liabilities— July 1°23. Dec. 31°22. 
Preferred stock .__$1,233,600 $1,239,500 
Common stock... 5,250,000 5,250,000 
525,500 1,045,100 
627 ,009 429,871 

97,461 166,514 


indiv. st’kh’lders 35,758 36 ,929 
Res. fordepr.,&c. 276,901 239,532 
Total (ack . apie $8,716,150| Undivided profits. 332,613 308,703 
—vV. y* . 


Western Knitting Mills, Inc.—Capital Increase, &c.— 
The stockholders on June 29 last increased the capital stock from 200.000 
shares of no par value to 235,000 shares of no par value stock, consisting of 
35,000 shares of “Class A’’ stock and 200.000 shares of ‘‘Class B’’ stock. 
The 35,000 shares of ‘‘Class A’’ stock were offered to stockholders of record 
July 12 at $22 50 per share in the ratio of one share of ‘‘Class A”’ stock for 
every three shares of ‘‘Class B"’ stock. Rights expired July 23 and sub- 
gener are payable 25% of the subscription price with the subscription, 
25% two months after date of subscription, 25% four months after date of 
subscription and 25% six months after date of su ption. 
The “Class.A"’ stock carries with it a fixed yearly cumulative dividend at 
4 Sete < a3 50 per share ana’ is a Sy d : lution, eedaten or 
ng up com y.w er volun or involuntary, to the amount 
of rshare. It also is redeemable at per share. 
he issuance of this new ‘‘Class A’’ stock is deemed essential in order that 
the com y may be put in a financial position where it will be able to liqui- 
date its current obligations, furnish additional working capital n 
to accept volume business, and mee the company in a position to ovell 
actli es. 


itself of its large production f: 
The statement of the rerko Ooo ter giving effect to the new finan 
will show current assets of $750, , plant investment over $1,500,000, wi 
vee Be Pe Bane A” stock except — = issue of S500 08 ‘ 
The readjustmen bond indebtedness will have early considera 
of the directors —V. 117, p. 453. x 





Assets— 


te, ma- 
&c__..$3,933,536 $3,858,134 
78 ,93' 540,792 | Bills payable 


ash ’ 
Accts. & notes rec. 1,435,278 
2,367,720 
263 ,372 


1,333,645 | Accounts payable. 
2,719,455 | Res. for taxes, &c_ 
264,122|L. M. & M. Vin. 











qrestern States Gas & Electric Co.—To Issue Stock.— 
for cash at not less than par $600,000 7% camel. bree ee nny to iasue 
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The company reports that since Dec. 1 1919, and prior to tg 1923, it 


has paid, or will pay, into its various sinking funds, $94 which 
amount it has used, or will use, to retire $1,101, of bonds, consisting of 
$68,000 of American River Electric Co. bonds and $1,033,000 of First & 
Ref. Mtge. 5% bonds. 

The supplemental order of the Commission authorizes the company to 
withdraw the proceeds from the sale of $103,500 of the Preferred stock 
authorized (see above) for the purpose of reimbursing its treasury on account 
of sinking fund payments since Dec. 1 1919, or to pay current indebtedness 
incurred in making such sinking fund payments.—vV. 116, p. 2662. 


Wickwire Spencer Steel Corp.—Balance Sheet June 30.— 
{Including American Wire Fabrics Corp.] 





1923. 1922. 1923. 1922. 
Assets— $ Liabtlittes— BY 3 
RI. est.,mach.,&c.23,581,483 20,882,110 | Preferred stock... 7,681,700 7,681,800 
Patents, &c______ 1,999,398 1,794,517|Common stock -_-_-x6,694,231 1,650,000 
Cash.___._._____ 1,080,153 1,345,948| Bonds___________ 14,454,996 13,228,000 
Notes and trade Amer. Wire Fabric 
acceptances rec_ 54,449 90,805 Corp. bonds._-. 1,500,000 -..... 
Accts. receivable._ 2,941,128 1,898,170; Res.—conting., &c 9 ,391 120,358 
Inventories _____- 6,687,094 5,461,225! Mortgages----_-_-- 34,500 34,500 
Advances, &c.... 495,128 665,920 | Oth. curr. liabils.. 402,879 -..... 
Stockinmin’gcos. 559,166 559,166| All contracts pay. 364,257 _____- 
Misc. investments 33,616 59,211! Deferred liability. 1,700,000 1,900,000 
Mtge. notes& misc 247,963 444,693 Accrued accounts. 136,195 30,540 
Deferred charges.. 699,446 249,982 Sundry accts.pay- -----.- 150 
Accounts payable. 1,564,877 792,294 


Notes payable._.. 3,750,000 4,180, 


See x 3,834,104 
Tot. (each side) 38,379,028 33,451,747 
x Surplus assets represented by 434,800 shares of Common stock of 
no par value. The stockholders on wens. 8 1922 changed the Common 
shares, par $5, to shares of no par value (see V. 115, p. 1109). 
p ah aa nasouns for the six months ended June 30 1923 was published 
nV. »D. . 


(William) Whitmer & Sons, Inc.—Reorganization Plan. 

A plan of reorganization of William Whitmer & Sons, Inc., and its sub- 
sidiary, the Parsons Pulp & Lumber Co., has been approved and adopted 
by the reorganization committee, commer t of James L. O'Neill, C. W. 

eston, M.A. Devitt, C. R. Miller and H. F. Hansell, Jr., who also repre- 
sent the holders of the Joint & Refunding 7% bonds of the Whitmer and 
Parsons companies. The Guaranty Trust Co., 140 Broadway, is deposi- 
ov. An outline of the readjustment plan for holders of Parsons Pulp 
& Lumber Co. Ist Mtge. 6s is given above. 

The committee in a statement says upon the strength of a statement 
issued in Feb. 1923, requesting subscriptions from holders of the Joint & 
Refunding 7% Gold bonds to Ist Consol. Mtge. 8% bonds of the proposed 
new company, subscriptions have been received in such gratifying amount 
that the committee has been able to make arrangements for the sale of the 
unsubscribed balance of the new 8% bonds, with the result that the $1 ,000,- 
000 new issue will yield the new company approximately $950,000 cash. 
The committee, therefore, adopts the following plan of reorganization for 
the companies: 

Digest of Reorganization Plan Dated July 1 1923. 


Method of Reorganization and New Company.—The reorganization is to 
embrace, except so far as the committee shall otherwise determine, all the 
roperties, including timber lands, standing timber, mills, equipment, 
nds, stocks and other assets belonging to am Whitmer & Sons, Inc., 
and Parsons Pulp & Lumber Co. hese properties shall be sold and title 
thereto shall be acquired by a new co ration. The properties of Parsons 
a] & Lumber Co. will acqui subject to the existing underlying 
$972,000 Ist Mtge. 6% bonds. 
The committee may cause any or all of these properties to be transferred 





to a subsidiary company or empomses. 
Securities and Claims to Be Readjusted.—Bonds and claims which are to 

be readjusted by issuance of new securities are as follows: 
fh} Joint & Ref. 7% Gold bonds outstanding____..._..-------- $1,838,000 
(2) Claims of unsecured creditors of Parsons Pulp & Lumber Co., 

exclusive of labor claims and inter-co. claims, approxi- 

DORE oncbabdres +cnein +o agnddss en dnb een esos genseose 282,000 
(3) Claims of unsecured creditors of William Whitmer & Sons, 

Inc., exclusive of inter-company claims, approximately - - - 40,000 


creditors will either be pon’ or their obligations assumed by the 
ny and continued until liquidated 


new com ated. 
Securities to Be Issued by New Company.—The securities to be issued by 
new company are: 
(a) 1st Consol. Mtge. 8% bonds (auth. $1,500,000) -------- $1,000,000 
{2} ad nnnns pnee nee acente badcenan’aheaes .740,000 
c) Certificate of indebtedness: (1) Class ‘‘A,’’ not to exceed 
250,000; (2) Class *‘B,’’ not to exceed $110,000---------- 360,000 
(d) Common stock (without par value) ---___._..------------ 20,000 shs. 


Estimated Application of Cash.—The proceeds for the cash received from 
the sale of the new bonds will be applied as follows: 
Railroad construction necessary in connection with lumbering 


STE dncnt abiiineRhehenaher akebatkadaan> shneen gem $175,000 
Capital investment in connection with pulp mill_._..--------- 50,000 
I a int idee ae eabiaianbanthneweeendenny es 58,000 
2 i, Ce, Ce Kec anh eh e ie hadahaee oad dew x 55,000 
Interest on First Mortgage to Nov. 1 1923______.__----------- 100,000 
Interest on new $1,000,000 bond issue to Jan. 1 1924---------- 40,000 
Payment of secured debt which will release to new company assets 

worth substantially more than the amount paid-_----_.--.--- 125,000 
Receivership and reorganization expenses, &c., acquisition of 

property, costs and taxes of incorporation and issue of new se- 

curities and balance to new company for working capital - - - _ 347 ,000 

RE EE ae eee ey Ae ee ee, BLE $950,000 


Underlying 1st Mtge. 6% Gold Bonds of Parsons Pulp & Lumber Co.—The 
committee has entered into an agreement with the committee representing 
holders of these underlying bonds wae poowaes in substance for the pur- 
chase by the committee of all the matured coupons pertaining to bonds held 
by or to be deposited with the First Mtge. committee and which assent to 
that committee’s ~_ of readjustment at 116 2-3% of their face value, 
for the payment of taxes, &c., charges which may constitute liens prior to 
the liens securing the First Mtge. bonds, for the assumption by the new 
company of the payment of the First Mtge. bonds which may be deposited 
with that committee and assent to the plan of readjustment to be adopted 
by that committee, for the extension of the date of payment of the First 
Mtge. committee’s deposited bonds of whatever maturity to May 1 1928, 
for the payment of interest on all such deposited bonds which assent to the 
plan at the rate of 7% instead of 6% per annum until payment of the prin- 
cipal, for waiver and release of certain sinking fund requirements but not 
later than up to Oct. 1 1923, and for waiver of defaults. [For further de- 
tails see Parsons Pulp & Paper Co. above.] 

The trustee for the Ist Mtge. 6% bonds now holds $135,814 in the sink- 
ing fund applicable to the payment of bonds. Payments from Holston 
River Lumber Co. on a certain timber sales contract due Nov. 1 1923, 
May 1 1924 and Nov. 1 1924 of $45,271, totaling $135,814, and moneys 
to be received under a contract with the U. 8. Government from the sale 
of certain lands at Horton, W. Va., estimated at approximately $120,500, 
are also applicable to the payment of the First Mtge. 6% bonds. 

New First Consolidated Mortgage 8% Bonds.—New company will author- 
ize an issue of Ist Consol. Mtge. 8% bonds to be dated Sept. 1 1923, due 
15 Spe after date, secured by a first mortgage on all tangible properties 
and assets, subject only to the Ist M . 6s of Parsons Pulp & Lumber Co 
The mortgage shall further provide that, when all the First Mtge 6s of 
Parsons Pulp & Lumber Co. have been fully boy ,there shall be paid monthly 

e 


into a sinking fund for the redemption of the Ist Consol. Mtge. 8% bonds 
$8 per 1,000 ft. of timber cut and 10c. ag cord of cordwood cut, and in addi- 
f the net earnings of the new company. 


tion an annual sum equal to 25% o: 
Authorized, $1,500,000, of which $1,000,000 shall be presently issued, the 
re ,000 to be issued in whole or in part only with the approval 
of a ority of the voting trustees of the new company’s stock and of the 
board of directors of the new company. 
Offering of $1,000,000 New Bonds .—$1 000,000 of the 1st Consol. Mtge. 

mds has been e- 


(a) $600 First Consolidated Mortgage 8% bonds; 
(b) A voting trust certificate for six shares of stock of the new company, 
without par value; 
(c) $1,000 7% Income bonds of the new company in exchange for present 
1,000 Joint & Ref. 7% Gold bonds: 
(d) A Class “‘A”’ certificate of indebtedness for the amount of int. on his 
Joint & Ref. 7% Gold bonds accruing from Mar. 1 1922 to Sept. 1 1923. 
The time within which such holders of Joint & Refunding 7s might sub- 
scribe heretofore expired and various extensions of time were granted. The 
period within which so to subscribe finally expired Aug. 15 1923. Al sub- 
scriptions are payable in cash at par, and the full amount of the subscrip- 
tion must now be paid in cash with the subscription. 

The committee has made arrangements for the sale of tho balance of the 
$1.000,000 Ist Consol. Mtge. 8% bonds not so subscribed for. 

What Depositors Who Do Not Subscribe Receive—Every holder of Joint 
& Ref. 7% bonds of William Whitmer & Sons, Inc., and Parsons Pulp & 
Lumber Co. whose bonds have been deposited with the committee, who 
assents to this plan but has not subscribed or does not subscribe for First 
Consol. Mtge. 8% bonds on the basis hereinabove stated, shall receive 
upon the consummation of the plan 7% Income bonds equal in principal 
amount to 30% of the principal amount of the Joint & Ref. 7% Gold bonds 
held, together with Class ‘‘A”’ certificates of indebtedness equal in principal 
——- to 10% of the principal amount of the Joint & Ref. 7% Gold bonds 
What Unsecured Creditors Receive.—Class ‘‘B’’ certificates shall be issued 
to the unsecured creditors of Wm. Whitmer & Sons, Inc., and Parsons Pulp 
& Lumber Co. assenting to the plan to the extent of one-third of the amount 
of their claims as finally allowed in the receivership proceedings now pend- 
ing for each of said em ep Said creditors shali also receive voting 
trust certificates representing one share of stock for each $100 of their claims 
as so allowed. 

Non-assenting Security Holders and Creditors.—The plan makes no pro- 
vision for payment of cash or delivery of securities to any holders of bonds 
or creditors who do not participate in and assent to the oe: Any securi- 
ties which would be deliverable under the plan to such holders had they par- 
ticipated may remain unissued or be disposed of by the committee for the 
purposes of reorganization. 

7% Income Bonds.—Authorized, $1,740,000 7% Income bonds dated 
Sept. 1 1923, due 20 years after date. Int. payable as, if and when earned 
and declared by the directors. Secured by mortgage on all the tangible prop- 
erties and assets of the new company subject to and subordinate to the mort- 
es securing the underlying Ist Mtge. 6s and the Ist Consol. Mtge. 8s. 

en present underlying lst Mtge. 6s and new Ist Consol. Mtge. 8s have 
been fully paid with interest, the mortgage provides that the same payments 
shall be made into a sinking fund for the redemption of the Income bonds 
as will be provided for the redemption of the Ist Consol. Mtge. 8s, including 
the 25% of the new Gompeny 6 net earnings. Mortgage shall further pro- 
vide that no dividends shall be paid on the capital stock unless and until 
there shall have been earned, declared by the directors and paid interest 
at the rate of 7% per annum on the 7% Income bonds from the date of their 
ance to the date of any such declaration of dividends. Bonds shal! 
contain such provisions, terms and conditions, not inconsistent herewith, 
as may be determined by the committee, with the advice of counsel. 
Certificates of Indebtednuss.—New company shall authorize an issue of 
lass ‘‘A’’ and Class ‘‘B"’ certificates of indebtedness. lass ‘‘A’’ certifi- 
cates shall not bear interest and shall be payable only out of earnings as, 
if and when payment thereof is declared by the directors and shall be issued 
to an amount not enscoteng approximately $250,000. 

Class ‘‘B"’ certificates shall not bear int. and shall be payable in five equal 
annual installments, the first payment being due Dec. 31 1924 and shall be 
issued to an amount not exceeding appro mately $110,000. 

Class ‘‘A”’ certificates shall be issued to holders of Joint & Ref. 7s who 
have deposited or hereafter deposit their bonds with the committee and 
assent to this plan. Class “‘B”’ certificates shall be issued to unsecured 
creditors as stated above. 

.—New company shall have an authorized issue of 20,000 shares 


of capital stock without par value. 

Voting Trust.—Stock shall be deposited in a voting trust the terms and 
duration of which agreement shall determined by the committee. Vot- 
ing trustees shall be composed, so far as possible, of designees of the present 
First Mtge. 6s, the Ist Consol. Mtge. 8s and the 7% Income bonds. 

Creditors’ Committee.—The creditors’ protective committee consists of 
C. B. Alexander, Harvey Cooley, C. F. Hand, John H. Moran and W.N. 
Wilkinson.—V. 114, p. 2494. 


Willys-Overland Co.—Directors Resign. 

The follow officers and directors of the Willys-Overland Co. have 

resigned: H. L. Thompson, Chairman of the board, Chairman of the 
executive committee and director; F. A. Judson, Financial V.-Pres. and 
director; W. W. Knight, member of the executive committee and director; 
Charles E. Bunting, director, and George L. Heater, director. 
_ The effect of the resignations is to give full control of the company to 
John N. Willys and associates, who bought up 739,866 shares of the Com- 
mnon stock from the receiver of the Willys Corp. at the sale July 24. (See 
V.117, p. 449.)—V. 117, p. 667, 563. 


Wolff Manufacturing Co., Chicago.—Acquisition.— 
The Company, recently purchased the property of the James A. Brady 
Foundry Co. (V. 116, p. 2518) for $300,000.—V. 116. p. 423. 


Wolverine Copper Mining Co.—Consolidation Approved. 
See Mohawk Mining Co. above.—V. 117, p. 679, 219. 


Worcester Spinning Corp. (Mass.).—Pref. Stock Offered. 
—Barstow, Hill & Co., Boston, are offering at 100 (with a 
bonus of 100% Common stock) $1,000,000 8% Cumul. 
Pref. (a. & d.) stock. A cireu'ar shows: 


Transfer agent, First National Bank, Boston, Mass. Redeemable at 
110 and divs. Dividends payable Q.-M., beginning with June 1 1924. 

Capitalization.—8% Cum, Pref. stock (par $100), $2,500,000; Common 
stock (no par value), 50,000 shares. 

Company .—Inco rated in Massachusetts to spin the opened rhea 
fibre into various sizes and qualities of yarns, as required by the textile 
trade. A new textile industry was started by the y- e | of the Egyp- 
tian art of degumming the vegetable fibre known as rhea. his plant was 
originally a native of Egypt and the garments worn by the ancient Egyptian 
nobility were woven from this fabric. The rhea tree now grows very ex- 
tensively in Egypt. India, China, Straits Settlements and Japan. This 
fibre, when properly degummed, has greater strength and luster than 
hemp, flax, silk, or any other known textile material. In addition to its 
wonderful qualities when spun and woven alone, it also lends itself effectively 
to combination with silk, wool, camels hair and other textile fabrics. Cor- 
poration is the first and only organization in America devoted exclusively 
to the spinning of this fibre. 

The corporation has entered into a contract with the Rheabat Corp. 
(which controls the most successful method of degumming rhea .ibre) 
for the exclusive right to spin yarns for sale to established textile mills, 
which in turn will use this yarn to add strength and lustre to fabrics now 
being produced, as well as for the creation of new ones. Worcester Spin- 
ning Corp. is guaranteed an unlimited supply of the degummed fibre 
through its contract with the Rheabat Corp., which has perfected direct 
amperwes arrangements to protect them in its raw material. 

lant.—Company has an option and contract to purchase on which two 
substantial payments have already been made on buildings of modern 
factory construction in ay physical condition, comprising 91,223 sq. ft. 
of floor space. Plant is that formerly occupied by the Torrington Co., 
“ioe a f he plant in W ter and to 

urpose.—To pay for and properly equip. the plant in Worcester an 
provide operating capital. one of the proceeds of this issue is to be 
spent for experimentation. 


Earnings .—Estimates indicate that earnings should be sufficient to pro- 
vide for the 8% dividend on the Preferred stock beginning with June 1 
1924, as well as dividends on the Common stock. 

Officers .— 8. Milliken, Pres., Nashua, N. H.; H. Morton Hill, 
V.- ., Boston; Herbert M. Abbott, Treas., and Edward Elsner, Gen. 
Mer., Worcester, Mass. 


Youngstown Sheet & Tube Co.—New Suit to Set Aside 
Purchase Price of Steel & Tube Co. of America.— 


See Steel & " i bove. 
Giles ad ea = ™M of the Chicago district. He 





8% offered for subscription to the holders of Joint & 
funding 7s of William Whitmer & Sons, Inc., and Parsons Pulp & Lumber 
Co. who have d ited their bonds with the committee. Each such holder 
Boindseawal t9 60% OF the ptncipal amount of font & Refunding Ts hei 
mn re) amount of Join s A 
H dg a ype .—Such subscribers for each $600 


so paid will receive therefor: 





William B. nm named 
Steel and Tube pro at Indiana 
be in charge of the former Dene pane 


Soon Chicago and Evanston, IIl., and 


Harbor, Ind., 
V. 117, p. 679, 
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COMMERCIAL EPITOME 
oolite fetcntoctars seaerey (ermesty tpeetts So} ealen ae 
edi al matter, in a department headed ‘“‘INDICATIONS OF 
BUSINESS ACTIVITY.” 

Wall Street, Friday Night, Aug. 17 1923. 

COFFEE on the spot in fair demand; No. 7 Rio, 10%e.; 
No. 4 Santos, 14@15c.; fair to good Cucuta, 144%@14%e. 
Futures advances on a strong technical position and higher 
Brazilian cables. The exchange here has received a dispatch 
to the effect that bankers at Rio, Santos and Sao Paulo 
have agreed for the future to issue fixed exchange rates on 
London, Liverpool and Paris. It did not give any particu- 
lars, however, as to the period for which rates are to be fixed. 
But it is understood that a committee will meet daily and fix 
the rate for that one day. Meantime the political unsettle- 
ment in Europe has not been without its effect on Rio ex- 
change. But on the 13th inst. the Rio term market was 
firmer, and though prices weakened here early on that date 
they rallied later. It has been largely a trading affair aside 
from near months. September is supposed to be oversold 
and is keenly watched. This week most of the business in 
futures has been in covering September hedges, with a sear- 
city of coffee that could be tendered on contracts. Also 
there has been a good deal of liquidation of straddles and 
switches. There have been exchanges of September for 
December at 93 to 95 points, September for May at 154 
points and of December for May at 60 to 61 points. To-day 
prices advanced 6 to 8 points net. Trade shorts were cover- 
ing. Cables were up 125 to 300 reis at Santos and 375 to 

50 reis at Rio, the higher price for August. August, in 
other words, showed the most strength at both Brazilian 
markets. Covering in September was a feature here. The 
Rio Janeiro stock is 847,000 bags, against 1,812,000 last 
year and 1,414,000 two years ago. Santos has 2,600,000, 
or about 400,000 less than a year ago. Prices here show a 
rise for the week of 28 to 30 points. 

Spot(unoff.) 1024 @11 .00 | December - §.028 §.05|May-.-..__-- 740@ 7.Al 
September 8.95@ 8.96|March._.. 7.56@ 7.58| 

SUGAR.—Raws have been weaker with only a moderate 
demand or none at all, although it is said that refiners’ stocks 
in not a few instances must be getting rather low. Yet 
their product has not been meeting with a very active sale, 
Cuba, Porto Rico and Philippine sugar was offered on the 
14th inst., it is said, at 4%c. ce. & f., with bids Me. less. 
Prices in the United Kindomg were reported steady with a fair 
demand for English refined sugar. Later on raws were more 
freely offered here and Cuba for August-September ship- 
ment sold at 4\%4c. for 2,000 tons; also 2,850 tons of Philip- 
pines nearby afloat scld at 6.03c., or equal to 4\%e. for 
Cubas ec. & f. Refined was 7.90c. Futures have declined 
with considerable liquidation of September. There was 
an evident disposition to sell the market whatever might be 
said of the smallness of refiners’ stocks of raw sugar. These, 
indeed, are said to be the lowest ever known at this time of 
the year. But a kind of midsummer dulness hangs over the 
trade despite the steadiness of the British markets. One 
cable dispatch said that hot and dry weather might do dam- 
age to the beet crop of France. But neither this nor the 
strength of prices in the United Kingdom was able to infuse 
new life and snap into a plainly sluggish market. An of- 
ficial report said that the cane sugar crop of Louisiana had 
declined 3%. The condition is put at 77%, against 80% on 
June 1 1923, 80% on July 1 this year, 81 on Aug. 1 last year, 
91% on the same date in 1922 and a ten-year average for 
Aug. 1 of 81.1%. This report may mean a production of 
about 3,620,602 short tons of sugar cane on the acreage 
planted this year and a yield for Louisiana of 256,158 short 
tons of sugar against 295,095 tons in 1922, 324.431 in 1921 
and 169,127 in 1919, with 121,000 in 1919 and 289,900 in 
1918. The average annual crop for the last nine years is 
235,361 short tons, or 21,000 tons less than the indicated 
crop this year. 

In futures there has been heavy long selling of September, 
fearing heavy notices next week. It hit that month rather 
hard, though Cubans bought freely. Wall Street sold. 
Refiners, too, with a noticeable tendency to cut granulated 
prices, have not been ready buyers of lower sugar. Cuban 
raws dropped on the 16th inst. here to 4c. c.&f., with sales 
of 13,000 bags at that price. English refined fell 1s. Re- 
fined was quiet at 7.90c. with offerings from second hands 
at 7.70c. he receipts at Cuban ports as stated by Willett 
& Gray were 17,003 tons last week, against 18,086 tons in 
the previous week, 49,630 in 1921 and 26,655 in 1922; ex- 
ports, 37,509, against 42,435 in the previous week, 99,565 
in 1921 and 58,996 in 1922; stock, 478,832 tons, against 
449,338 a week previous, 540,145 in 1921 and 1,340,264 
tons in 1922. Centrals grinding, 1, against 1 a week pre- 
vious, 7 in 1921 and 4 in 1922. The destination of the 





exports was to United States Atlantic ports, 32,653 tons; 
to New Orleans, 1,428, and to Galveston, 3,428. Havana 
cabled “‘Rain is wanted in some parts.’”’ Receipts at Altantic 
ports for the week were 43,338 tons, against 37,043 tons in 
the preious week, 90,958 in the same week last year and 
61,180 two years ago; meltings were 38,000 tons, against 
46,000 in the previous week, 84,000 in the same week last 
year, and 69,000 two years ago; stock, 120,715 tons, against 
115,378 tons in the previous week, 204,243 in the same 
week last year, and 114,359 two years ago. To-day futures 
advanced 4 to 7 points net on covering of shorts, but several 
lots of Cuban for early delivery were sold at 4c. Refined 
was reduced to 7.60 to 7.75c. But the main trend of prices 
of late has been downward on futures as well as the actual 
sugar. Futures end 12 to 46 points lower, the latter on 
September. 

Spot (unoff.) 3116@ 3% | December - 326 3.94|May-......----..-- 3.52 
September 3.99@ 4.00|March_._._ 3.44@ 3.45| 

LARD was higher with a fair business. Prime Western, 
11.85¢c.; Middle Western, 11.55 to 11.65c.; refined to Conti- 
nent, 12.50c.; South American, 12.75c.; Brazilian, 13.75c. 
Futures have advanced with smaller receipts, rising prices 
for hogs and reports of buying by Germany. Yet at one 
time on the 14th inst. Europe was supposed to be selling in 
Chicago. English cables, however, were 6d. to 1s. higher. 
The rising prices for hogs have been an outstanding feature. 
In fact at times of late they have advanced as much as 20 to 
35c. in a single day. They have reached the highest level 
seen since last April. That is to say hogs touched $8 50. 
The explanation is a persistent outside demand and at times 
very small receipts. Also shorts have been covering quite 
freely. The domestic cash trade, too, has been good. The 
rise in grain early in the week was not without its effect. 
It is true that at times the smaller packers have sold on the 
rallies. But the market has taken their offerings very 
promptly. On the 15th inst. there was a further advance. 
To-day prices declined 5 points, but for the week there is a 
notable advance, namely, 45 to 47 points. 
DAILY CLOSING PRICES OF LARD FUTURES 

Sat Mon. Tues. Wed. 
10.97 11.00 11.17 11.17 11.12 
33300  “Saeee 11.30 11.30 11.25 

PORK quiet. Mess $24 50@$25; short clear $22 @$25 50. 
Beef dull; mess $15; packet $13 50 @$14; family $16 @$16 50; 
extra India mess $28; No. 1 canned roast beef $2 35; No. 2, 
$4 05; 6 lbs., $15; pickled tongues $55@$65 nominal. Cut 
meats steady but quiet; pickled bellies, 6 to 12 lbs., 12 4c. 
Butter, creamery fresh second to high scoring, 38'44@45c. 
Cheese, flats, 26@26%e. Eggs, fresh firts to fancy, 284%@ 
37¢. 

OILS.—Linseed has been rather week with trade none too 
satisfactory. Crushers predict a better business in Sep- 
tember. Meanwhile, however, sales are rather slow. Spot 
carloads, 96 to 97c.; tanks, 96c.; less than carloads, $1; 
less than five barrels, $1 03; boiled, tanks, 95c.; carloads, 
$1; five-barrel lots, $1.03; less than five barrels, $1 06; 
refined, barrels, car lots, $1 04; varnished type, $1 04; double- 
boiled, barrels, cars, $103. Cocoanut oil, Ceylon, 9%c., 
barrels; Cochin, 94% to 934¢.; corn, crude, tanks, mills. 
7 %e.; spot, New York, 9%4c.; refined, 100-barrel lots, 11 4c. 
Olive, $115. Cod, domestic, 60c.; Newfoundalnd, 63c 
Lard, prime, 143(4c.; extra strained, 124%c. Spirits of tur- 
pentine, 96c.; rosin, $5 75 to $725. Cottonseed oil has 
been active and higher. Texas bought January oil with 
cotton crop advices unfavorable. Cottonseed oil sales to-day 
meee switches, were 20,400 barrels. Prices closed as 
follows: 


IN CHICAGO. 
Thurs. Fri. 


September delivery cts_10.75 
October delivery 10.90 


10.25| October _c_ 9. .88|January_c. 9. 
@10.60| November. 9. .27| February... 9. 

September_10.24@ 10.26| December _ 9. 9.20|March .--- 9.40 
“PETROLEUM .—The trade has been shaken from centre 
to circumference by cuts of 1 to 6c. in gasoline all over the 
country. It has been reduced 5c. to 6.6c. in some 16 States. 
The Northwest was aroused by what it called excessive 
charges. Some States and municipalities may practically 
go into the gasoline business—for a time. And now Ohio 
asks the United States Government to end what is termed the 
oil price war. Governor Smith of New York was non- 
commital when asked whether he would take part in the 
asoline price war now going on in the Middle Western and 
Soabern States. There was no change reported in prices 
in this State until the 15th, when they dropped 1 to 2c. In 
West Virginia gasoline on the 14th inst. was reduced 2c. 
The Governor of Georgia is investigating the price there. 
He naturally takes the ground that there is no reason why 
ee a of that State should Pry. more than people in other 
tates. In Missouri they declare that 16 cents is a fair 
price for the retailer. The Mayor of Philadelphia is insti- 
tuting an investigation of gasoline prices there. He wants 
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to know why the city is paying 18c. and individual consum- 
ers 24c., a drop of lc. recently. What does all this portend? 
It has had a very marked effect on the stock market, as 
everybody knows. And some suppose it to mean that sooner 
or later crude oil prices will have to be cut. The gasoline 
“cuts” are attributed to a vast accumulation of supplies. 
The Standard Oil Co. on the 15th inst. reduced the price to 
194c. in New York and New England territory. 'The New 
Jersey Standard Oil had already cut prices 1 to 2c. at whole- 
sale to apply there and to the Southeastern States generally. 
Gasoline at retail was cut early in the week by the Governor 
of South Dakota to 16ce. South Dakota bought, it appears, 
160,000 gallons of gasoline in Chicago for disiribution 
throughout South Dakota at that price. It had been selling 
at 26c. That aroused the ire of consumers in that State. 
It appears that at Dallas, Texas, it was selling at lle. at 
the same time. At one time at Sapulpa, Okla., the quota- 
tions were a3 low as 5c. On the 11th inst. it was ruling at 
10c. Knowledge of this may have reached South Dakota. 

Of late Virginia, West Virginia, the Carolinas, Maryland 
and the District of Columbia have had cuts in gasoline of 
1to2cents. Some think the cuts will now cease unless crude 
oil prices drop. Kerosene hasa downward tendency: Trade 
is disappointing both for foreign and home account. The 
tank wagon guotation has been 14c. For 45-150 in tank 
cars delivered to the domestic trade 6c. is the nominal price. 
But it is believed that this would be shaded on worth-while 
business, possibly 4 to Me. Producers perhaps may 
follow the lead of gascline and openly reduce prices. That 
remains to be seen. Bunker oil is considered much too high 
compared with some other products. New York prices: 
Gasoline, cases, cargo lots, 27.15¢.; U.S. Navy specifications, 
bulk, per gallon, 13.50c.; export naphtha, cargo lots, 14.50c.; 
63-66 deg., 16.50c.; 66-68 deg., 18c. Kerosene in cargo 
lots, cases, 15.40c. Petroleum, refined, tanks, wagon to 
store, 14c.; motor gasoline, garages (steel barrels), 19 4%c.; 
bulk, delivered, New York, 11%c.; Navy gasoline offered 
at 11 4%e., tank ears. 


Pennsylvania ---- OO TE Retens .... 2026-8. ZEIES cnc ossccns $1 67 
Cc 1 60 








I ett aid sant ae EE 1 70\Crighton _._--.--- 110 
Cdenaneeeess Dt iscecccnenes 1 88| Plymouth- ------- 1 05 
Somerset -__..--- 1 40|Indiana -........ | GD « scscsnasoe 1 00 
Somerset light.... 1 55|Princeton._...... 1 67 


RUBBER was quieter in the week, not a little to the dis- 
appointment of many who had looked for something dif- 
ferent. But the trouble was London weakened and demand 
therefore died out. Also New York prices fell. First latex 
crepe, spot, 2814c.; August, 2814c.; September, 28%c.; 
October, 285%c.; October-December, 29@29M%c.; January- 
March, 30c. London on the 11th inst. was firm at 15%, 
but on the 13th it became weak at that price. London 
stocks were stated at 49,178 tons, against 71,760 a year 
ago and 72,690 in 1921. London fell on the 15th inst. to 
1534d. and the next day to 154d. 


HIDES have latterly been in smaller demand. Country 
hides, in fact, have been practically neglected. City 
packers have been dull and rather weak. Spready native 
steers have met with a rather better inquiry, but the trouble 
was that bids were well below asking prices. Under the cir- 
cumstances not much could be done. At the same time 
there has been a fair business in River Plate frigorifico. 
Early in the week there were sales reported of 14,500 cow 
hides, including Swift La Plata at $29, or 10% to 10%c., c. 
and f. Both American and European buyers were taking 
hold. But at Chicago big packer hides were showing a 
downward tendency. Heavy native cows sold on the 13th 
inst. for March, April and May at lle. Later in the week 
there were sales reported from River Plate of 12,000 Argen- 
tine cows at 10c. and 7,000 Argentine steers at 134%c. In 
Chicago on the 14th inst. there was quite a good business in 
big packer hides and prices had become more steady. Sales 
of July and August heavy native steers were reported at 15 
cents; light Texas steers at 124c. and extreme light native 
steers at 134%c. Some smaller packers were offering for 
August, it was said, at 13}4c., but 13c. was regarded as the 
“high” at that time. Country hides were dull at Chicago. 
Good buffs were offered at 10c. and extreme weight at 
11 to 11%ec. 

OCEAN FREIGHTS have been plentiful, dull and weak. 
Many ships, it is said, are tied up here awaiting cargoes. 
The smallness of the demand for merchandise from Europe 
hurts shipping interests very noticeably. Ship owners 
complain that present rates allow very little profit.. 


August; coal, Hampton Reads to Montreal, $1 prompt; 
Montreal, $! 10 August; lumber, Gulf to Buenos Aires, $14 50 late Sep- 
tember; grain, Montreal to Antwerp, 2s. 1 1a. August; coal, Atlantic Range 
to Nantes, $2 25 August; ore, Wabana to Port Talbot, 8s. Sept. 28; deals, 
Campbellton to four ports in Ireland, 67s. 6d. prompt; coal Atlantic Range 


to Atpoteress or peer rr = 30 Anges; in, ew te os ports 
west . one port, c. two , early September; coal, schooner, 
06 tons’ Philadelphia to Halifax. $1 5 


° £0 promps: coal, Hampton Roads to 
St. Lawrence, $1 prompt; steamer, 38, quarters grain, 

3s. 9d. September; pit props, Gaspe to Cardiff or Barry, 40s. August; 
deals, Miramichi to west Britain, 65s. to 67s. 6d. August; deals, Halifax to 
west Britain, 62s. 6d., one port; 65s., two ports, August; oil cake, Gulf to 
Downes. $5 prompt; steamer, 1,564 tons, round trip Canadian trade, 
$125 August. 


TOBACCO has been steady, with a better inquiry reported 
for Havana seed and broad leaf in Connecticut. The demand 
included Sumatra and Porto Rico and a very fair business 
is reported. On the other hand, less business has been done 
in Wisconsin tobacco; in fact, ing is over for the time 


ulf to Genoa, 


aed 


attention, on the whole {than anything else, and it is said that 
for 20,000 cases held by independent growers there has 
been a persistent bidding, with prices ruling, it is stated, at 
around 45 to 50 cents. . 


, COAL has been irregular and in some cases, it is said, low2r. 
Yet independent anthracite has, it is stated, been firmer, 
some companies quoting as high as $14 50 per straight do- 
mestic sizes, with less when a certain proportion of steam 
sizes is taken. Washery nut, $9 to $10 50 cash as it runs; 
washery pea, $6 to $750. Low volatile has been steadier. 
A shortage of high volatiles has been threatened. Pools 
9 and 71, it appears, have been offered in some guarters at 
as low as $5, but larger dealers say that this price is out of 
the question, for the best pools. Pool No. 10’s list prices 
were $5 to $5 25, but rumor mentioned $4 75 as likely to 
secure certain quantities. Bituminous coal later in the week 
was weaker. Steam anthracite was dull with low bituminous 
volatiles tending downward. The consumption of coke is 
increasing, it is stated, in New England. Otherwise little 
of it appears to be wanted at this time. 
COPPER has latterly been very quiet, in fact, unusually 
so as a rule for this time of the year. Prices broke later. 
Some of the big producers complain they are doing only 
about 10% of their normal business at this time. And prices 
are more or less irregular. Certain interests have been 
selling, it appears, at 14%%c., ec. i. f., European ports. Still 
others it seems have recently been obtaining 14%4c., f. a. s., 
New York. Independents, it is understood, have been 
cutting under the prices of the Copper Export Association. 
Higher prices are obtained from the Far East than from 
Europe. The common understanding is that the open price 
is around 14%c. delivered. But it is almost universally 
intimated that cépper could be had at 14%c. Manufac- 
turers of electrical equipment have been doing a pretty good 
business. This is naturally an encouraging sign. In 
London early in the week it fell off, however, 5s. to £63 12s. 
6d., while futures dropped 2s. 6d. to £64 10s. Electrolytic 
copper fell 5s. to £69 10s. on the spot and £70 for futures. 
August exports so far have approximated 9,000 tons and 
some 800 tons of bars have been received from South America. 
Later copper fell to the lowest price of the year, i.e., 14c., 
delivered, as against its high for 1923 of 17\%c. Sales were 
made at 14%c. on Wednesday. The statistical position is 
more favorable to the buyer. _ It is now said that the surplus 
in July increased 12,500,000 lbs. The point of this is that 
it was the first increase in many months. Foreign and 
domestic shipments by American producers in July are 
estimated at 167,500,000 lbs., against 190,000,000 in June 
and 215,000,000 in March, which was said to have marked 
the high point. 


TIN has latterly been firm, although it is true that the 
recent rise in prices has evidently had a tendency to restrict 
business both at home and abroad. Straits has been selling 
at 38%%c. for practically all positions. Of 99% grades, the 
supply has been very light. The difference between that 
grade and Straits has been reduced to 4e. At the same time 
there is said to be a persistent demand for tin plate for 
cans for food containers. Some take the ground that this will 
prove to be the prelude to heavy buying of tin sooner or later 
by manufacturers. On the 14th inst. spot standard tin 
advanced 15s. at London, reaching £183. Futures were 
up 10s. to £184. Tin arrivals in August at Atlantic ports 
reached 3,230 tons. The quantity afloat is stated at 5,132 


tons. Later Straits sold at 39c. with London up about £1. 
LEAD has been quiet at 6.40c. for East St. Louis. The 
buying has been on a noticeably very small seale. This 


makes some people believe that considerable August pur- 
chasing remains to be done. At around 6.40c. the tone has 
latterly been steadier, but there is no disguising the fact that 
trade has been slow, whatever may be ahead. Later East 
St. Louis was quoted on the Exchange here at 6.40c. bid 
and 6.45c. asked, with 6.42 We. the settling price. London 
fell 2s. 6d. on the spot to £23 17s. 6d. 

ZINC has latterly advanced $1 a ton. 
at 6.25@6.30c. It has stood out as one of the firmest 
metals on the list. It is feared that the output may be cur- 
tailed by labor troubles» This has naturally had a more or 
less stimulating effect on trade and has encouarged holders 
to put up prices. Some have been quoting at 6.35c. East 
St. Louis. It is stated that stocks of ore in the Joplin dis- 
trict are falling off 3,000 tons weekly. New York, 6.60c. 
Later prices were higher at 6.35 to 6.40c. Recently it seems 
some 700 tons from the Joplin district were sold to the Con- 
tinent. 

STEEL has been unchanged in price and railroad orders 
are an encouraging feature. Railroads are buying for repair 
work, and Chicago, it is said, has business pending of not 
far from 100,000 tons, including 50,000 for one road and 
smaller amounts with several others. The change from the 
twelve to the eight-hour day has had no marked effect. It 
is expected to help stabilize prices and restore confidence 
among buyers. New buying of steel in the meanwhile is 
said to make quite a wood showi Bridge contracts have 
not come to hand as was expec And only a very little 
business is being done for municipal and public works. | 


PIG IRON, as arule, has been steady, but it has sold more 


It has been quoted 





being. Pennsylvania tobacco has been firm. But after 
all, Connecticut leaf, Havana seed, has attracted more 





freely at the West than in the East. Prices have stood 
at about $25 in east Pennsylvania and New Jersey and also 
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at Buffalo. No price changes are noticeable in any district 
within a week. At Birmingham there was at one time 
more inquiry, but nothing came of it. Early in the week 
it is true, some were inclined to look for lower prices. 
duction was admittedly heavy. Some though’ it was much too 
heavy. In the Pittsburgh and nearby districts it appears 
that only nine furnaces have gone out of blast since July 1, 
or but little more than 1-3 of the total number of some 25 
which stopped in July throughout the country. The out- 
put is certainly not below consumption. 


WOOL has been as a rule dull and rather weak. Some 
business, it is true, has been reported in fine Australian and 
also in fine crossbreds with worsted yarn mills. But as a 
whole trade has been unsatisfactory. Yarn spinners are 
said to be carrying rather large stocks of goods. In not a 
few cases wool prices are reported steady. But it seems to 
be possible for all that to secure lots here and there now and 
then at something off the nominal quotations. There is 
talk to the effect that carpet mills and others may perhaps 
buy more freely in September and October if trade in goods is 
then satisfactory. But here is a case of “‘perhaps.”’ It 
would not be difficult to imagine a far more cheerful state of 
affairs in the wool market. In New England, too, trade has 
been light. Nevertheless, prices have to all appearance 
been at least fairly steady, especially or fine wools. Medium 
grades have been in some demand. So have low South 
American combing wools. And it appears that recently 
sales of fine and fine medium territory wools of the French 
combing order have been made on the clean basis of $1 20 
to $1 30, according to quality. Some Texas and California 
wool of this sort also has been sold, it is said, on this basis, 
although really good staple Texas and California was held 
as high as $1 30 or more. Of Australian merinos sales are 
said to have been made on the clean basis in bond of $1 17 
@$1 18 for really good 64-70s wools. One sale of good wool 
was reported as low as $115. It is said that Ohio delaine 
has been sold at 54c. in the grease. 


a 


COTTON. 
Friday Night, Aug. 17 1923. 
THE MOVEMENT OF THE CROP, as indicated by 
our telegrams from the South to-night, is given below. For 
the week ending this evening the total receipts have reached 
46,080 bales, against 29,720 bales last week and 27,686 
balee the previous week, making the total receipts since the 
Ist of August 1923, 82,898 bales, against 68,531 bales for 


the same period of 1922, showing an increase since Aug. 1 
1923 of 14,367 bales. 





| Sat. Mon. | Tues. 
| 3,350, 6,235| 10,246 


675 
1 


Wed. | Thurs. 
4,587 


419 


Total. 





Mobile 
Jacksonville-__ ___ Santee 
Savannah 


32 
1 
33 


61! 


57 


4.471! 7,044 11,844! 7,394 9,422 5,905 


The following table shows the week’s total receipts, the 


total since Aug. 1 1923 and stocks to-night, compared with 
last year. 














Totals this week _! 








| 1923. 


‘This |Since Aug 
Week. | 1 1923. 


— 58,687 
4,340 
ee 


1922. 
Since a2." 


Stock. 
Receipts to 


Aug. 17 





This 
Week. 


20,387 


1 1922. 1923. | 1922. 


39,325) 





Jacksonville 16 
Savannah 31 8! 
1,067 
182 
991 











“al 
46,080! 82,898. 33,716 68,531' 158,458 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 

















Receipts at— 


Galveston. - -- 
Houston, &c_ 
New Orleans_ 


1923. | 1922. 
36,509| 20,387 
4/340 

2'611 


1921. | 1920. | 1919. 
19,871 19,711 
1141 
71126 


338 
1,611 


1918. 
30,959 
274 
7,377 
206 








9 
1,410 
13 
2,616 
46,080! 33,716| 84,050) 34,840 
82,898! 68,531! 211,541! 85,559 

The exports for the week ending tnis evening reach a total 
of 55,939 bales, of which 11,074 were to Great Britain, 


8,250 to France and 36,615 to other destinations. Below 
are the exports for the week and since Aug. 1 1923: 





1,475 





Total this wk. 
Since Aug. 1-_- 











195,530 





Pro- | 





46,080 | weather east of the Mississippi threatened the crop some 


| time ago in that section. 
| well. 


3,816 
1,500, 











Week ending Aug. 17 1923. 
Exported to— 
’ Ghent | ee 
Britain | France.) Other 
7,348 7,919 12,663 27,930 
4.340 4,340 


2,121 


From Aug. 1 1923 t0 Awg. 17 1923. 
Exported to— 


Exports 
from 


Great j 
Britain. France. | 


7,348 


. 
Total. Other . Total. 


Galveston - . 
Houston 
New Orleans 
Mobile. 
Savannah _. 
Charleston 
Norfolk - _ __; 
New York__ 





19,753) 
4.340 
4,937 

peste 350 

1,214 1,591 
2.938 2.938, 
3,848 3,848 
10.574 13.548 11,218 2,643 23,749 


“ 0S 61,506 


14,608 
Total 1922_ 15,660 12,150 34,232 62,142) 23,315 19,038 66,476 108,829 
Total 1921.' 5,909 525 59,106 65,540 20,459 2,934 176,176 199,569 


Vev 

NOTE.—E£rports to Canada.—it has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slowin coming to hand. In view,-however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the crop year from Aug.1to uly 31 (no later returns are as yet available) the exports 
to the Dominion the present season have been 199,068 bales. In the corresponding 
period of the preceding season the exports were about 201,500 bales. 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 


i 


| On Shipboard, Not Cleared for— 


| 
Ger- \Other | Coast- | 
many. |Cont’nt.! wise. | Total. 


500| 1,000! 3.450, 4,000, 9,450) 
331 6 s---| 4.765 


7,919, 
3,650 
396 


35,020 


1,083) - ” 1,653 


2,643, 331 


Total 11,074 8,250 36,615 55,939, 23,819 














| Great 
Aug. 17 at— Britain. France. 


500) 
1,118] 


Leaving 
Stock. 


22,606 
37 ,482 


8,994 
24,081 
541 
12,267 





New Orleans-- 
Savannah __-_- 
Charleston _ __- 
Mobi 

Norfolk | ~eeol 
Other ports*.-| 3,000) 


Total 1923--| 4,618) 
Total 1922.-' 6.16 
Total 1921.. 26,023 


* Estimated. 


Speculation in cotton for future delivery has at times 
been active, but as a rule quite the reverse. On the other 
hand, however, prices despite frequent reactions have on 
the whole shown no small strength, even in the face of ad- 
mitted drawbacks. The chief factor in the rise was the 
extraordinarily long period of hot and dry weather in the 
Southwest and the deterioration in the crop there. Of 
course, there is always at such times a tendency to exagger- 
ate, but allowing for that, many of the trade are alarmed. 
Estimates have latterly been issued of anywhere from 56 to 
62% as the condition of the belt as a whole, including 54 to 
59 in Texas. This arouses fears that the crop may fall well 
below 11,000,000 bales. Some do not hesitate to say that this 
is putting it mildly. The 10-year average for August 25 on 
the belt at large is 63.5. And the estimates latterly reported 
have been 1.2 to 7.5 points under this. Last year the condi- 
tion on August 25 was 57, and two years ago 49.2. As for 
Texas, the 10-year average on August 25 is 60.3, so that the 
estimates of 54 to 59 will look significant to the generality 
of people. To be sure, Texas in recent years has been as 
low as 59 on August 25 in 1922, 42 in 1921 and 43 in 1918. 
But three years ago it was 67. Everybody had been hoping 
that Texas would redeem the day. The prolonged wet 


Galveston --_- -| 
| 


2,200 


5,900' 32°382 
000 20,105 138,353 
3.331 33.603 332.6: 
2'748 129'89] 1.203 804 








200 
1,031) 
1,000) 

21,296 








206 
8,691 
53,297 





But for a time Texas looked very 
The estimates on its crop were as high as 4,500,000 
bales. But as week after week has passed with little or no 
rain and daily temperatures over half or more of the States 
ranging from 100 to 114 degrees, hope has begun to wane. 
And now very many fear that the crop will not be any larger 
than that of last year when it was 3,188,842 bales. Mean- 
while, there has been a good deal of shedding in Texas. 
Also a good deal of premature opening. The hot dry weather 
has kept down the weevil and to a certain extent other 
pests, although there have been complaints from time to time 
of leaf worms and other insects. But the chief damage, 
and it appears to be serious, has been by the high tempera- 
ture causing shedding of bolls and premature opening. Pre- 
mature opening means a quicker crop, but usually a smaller 
one. 

And turning to the east of the Mississippi River, there 
seems to be a very wide, and in some sections at least, a se- 
rious infestation by the boll weevil. Some localities report 
that they have suffered no particular harm from the pest. 
Others say that its ravages have been serious. Very many 
of the farmers in the eastern belt, it appears, have not been 
using calcium arsenate, and even where they have been 
there are complaints that the incessant rains have washed 
it off. It is hence feared that in many sections east of the 
Mississippi the yield will be smaller than was hoped for. 

Meanwhile the statistical position, theoretically at least, 
has been strong. The carry-over of American cotton from 
last season has been estimated at 2,500,000 bales. But this 
refers to the world at large, and some thing this is in excess 
of the actual amount. And here in New York the stock is 
steadily dwindling. That which is certificated has latterly 
fallen below 10,000 bales. Some believe that even this will 
be cut in half during the next two weeks or so. That would 
not be surprising if cotton continues to go out from this port 
as it has recently. One effect of this on Thursday was to 
stir up the shorts in October. The trade demand, too, was 
the largest on that day for some little time past. And Octo- 
ber, which had been ruling at the same price as December or 
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even at 5 points under December, suddenly rose to nearly 
15 points over that month and ended on Thursday with 
much of the premium held. December as well as October 
showed conspicuous steadiness in spite of all drawbacks, 
one of the principal of which, by the way, has been, and is, 
the spirit of skepticism as to the likelihood of any permanent 
advance in cotton with general trade slow at home and 
abroad, and the condition of European politics still so much 
disturbed. But on the other hand, there are those who be- 
lieve only the most extraordinarily good weather in the 
immediate future will enable the South to raise anything 
like an adequate crop. Whereas as things are now shaping 
up they insist that higher prices are very likely to be 
reached. And as for Europe, the news has been somewhat 
more favorable. As Berlin the labor and food situation is 
better. Some think there is a tendency towards a rapproche- 
ment between France and Germany. BPngland has not 
threatened to leave the Rhine. Latterly foreign exchange 
has been more steady. This was especially noticeable on 
Thursday as regards francs. Also, Manchester reports were 
rather better. Worth Street has been more active. The 
Ford Co. has recently, it seemed, bought some 2,000,000 to 
3,000,000 yards of wide sateen. Fall River has been shown 
rather more life. Finally, the technical position is believed 
to be strong from the very fact that so many people have 
been skeptical as to the likelihood of an early advance, if 
indeed any at all. Spot prices have advanced. There is said 
to be a large short interest among Southern shippers for 
August, September and October delivery. 

But it may as well be recognized that there is a belief 
among some that lower prices are to come. Some people 
think that the crop damage has been exaggerated, that Texas 
will yet have a good yield, that the eastern belt will make a 
better showing than has been predicted, and that the mills 
will not buy cotton at around 24c. when in some cases they 
are selling some of their goods at least on a basis of 2 or 3c. 
under that price. Also, the crop that opens early will come 
to market in heavy volume. The exports are small. Can 
Europe buy as freely even as last year, when her purchases 
fell off so strikingly? Advances here of late have been re- 
peatedly checked by large hedge selling. Wall Street has 
been inclined to sell the market on bulges. Most cotton 
goods have not been very active; certainly at times they 
have been quiet. As for Manchester, there are frequent 
complaints of the lowness of the bids. At Liverpool the spot 
sales have averaged only 5,000 bales a day. And putting the 
most favorable construction on the European political situa- 
tion, it is regarded as a knotty one which will not be easily 
solved. 

To-day prices were irregular, reaching new “high” a cou- 
ple of times, although the opening was moderately lower on 
fears of rains over Sunday. And that was what in the end 
brought about a moderate net decline for the day. Large 
operators sold quite freely. But October was a notable fea- 
ture. It ended at 18 points over December, a recent gain of 
some 23 points. Some who bought October, however, sold 
December and January. Buyers of October were chiefly spot 
houses, though New Orleans also bought it. Other bullish 
factors were temperatures over much of Texas of 100 to 106, 
temperatures over all of Oklahoma of 100 to 108, estimated 
sales of print cloths at Fall River for the week of anywhere 
from 110.000 to 125,000 pieces, the largest for months past, 
and finally and always the underlying fear of a disappoint- 
ing crop. Some maintain that there is little hope that the 
lost ground will be regained. They think it is teo late. For 
to-day, the 17th of August, it was still hot and dry all over 
Texas after many weeks of drouth. But on the other hand, 
world’s spinners’ takings were disappointing. Prices have 
recently had a sharp advance. A reaction would not be sur- 
prising. Final prices for the week show a rise of 115 to 140 
points, the latter on October. Spot prices fell 10 points yes- 


terday, ending at 25.65c. for middling. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Aug. 11 to Aug. 17— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands_-...-.....-- 25.25 25.15 25.65 25.65 25.75 25.65 
NEW YORK QUOTATIONS FOR 32 YEARS. 
1923 -_- ---25.65c.|1915 Selene 9.25c.|1907 _..-.-13.25c.|1899 _.... 6.19¢c. 

1922 _.--- SB MNO. 11914 ..25- sones 11 


906 ____- 19:80: | 197 = _ 5.88¢ 





MARKET AND SALES AT NEW YORK. 


The total sales of cotton on the spot each day during the 
week at New York are indicated in the following statement. 
For the convenience of the reader we also add columns 
which show at a glance how the market for spot and futures 
closed on same days. 




















Spot. Futures SALES. 

Market Market 

Closed. Closed. Spot. | Contr’t.| Total. 
Saturday ...|Quiet, 100 pts. adv. Firm .........| ......] ......] -....- 
Monday -..|Quiet, 10 pts. dec__ Barely steady_-| ------ 200 200 
Tuesday ___|Steady, 50 pts. adv. Firm -._....--} ------ 900 900 
Wednesday. ‘Steady, unchanged. Barely steady__| ------| ----.-| ----.- 
Thursday __ Steady, 10 pts. adv. Steady___.-_--| ------ 400 400 
Friday -- - .- \Quiet, 10 pts. dec_- RE Sa Peete eee eee 
ates: St een iies Saha rwniwie’” £netbe 1.590 1.590 











_FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday," Monday, 


we 
Tuesday | Wed'day,|Thursd’y,| Friday, 














Aug. 11. Aug 13.\|Aug. 14./ Aug. 15.|Aug. 16.) Aug. 17.| Week. 

August— 

Range_-_-___ 24.50-.75|'— — —|24.25-.70|24.75-.95 24.40-.84/24.70-146 24.25-146 

Closing ____|24.75 —j/24.70 —/24.90 —/25.00 —/24.84 —'24.76 —/— — — 
September— 

Range-_-_-__- — — —/25.00 —|— — —|25.00-.25;— — —/24.60-.85,24.60-125 

ns .|24.75 —|24.70 —|24.95 —'25.00 —i25.06 —\24.75 —i|— — — 

Range. ___. 23 .20-/00| 23 .85-/55 23 .63-/42/24.18-.70|24.04-.60/24.30-.78'23.20-/78 


60 
Closing - - _ .|23.95-/00|23.89-.92|24.38-.42|24.38-.41/24.51-.56/24.40-.44|— — — 


Closing... _|23.95 —|23.90 —|24.40 —|24.38 —|24.40 —|24.30 —|— — — 
Range.____ 23 .23-f00|23.87-/52|23.67-/42|24 20-.70|24.05-.45|24.15-.60|23.23-470 



































, Closing - . _ _|23.95-/00|23 .89-.91|24.40-.42/24.37-.62|24.40-.42/24.22-.27|— —- — 
‘anuary— 
Range- --_- 23 .00-.82|23 .60-/25)| 23 .44-/16/23 .91-/46|23.75-/10/|23 .80-/25)|23.00-/46 
Closing - - _ _|23.75-.82|23.65 —|24.12-.16|24.10-.15|24.05-.08/23.88-.90}— — — 
February— 
Range_____|— — —|— — —|— — —j|— — —|— — —}—- — SC 
a 23.77 —|23.68 —|24.17 —/24.13 —/24.10 —/23.93 —j— — — 
arch— 
Range ___ _|23.08-.87|23.63-/32/|23 .50-/25/24 .00-.44|23 .85-/20| 23 .90-/33)23.08-/44 
4 a aaa .|23.80-.87|23 .72-.73|24.21-.23|/24.16-.20|24.14-.15|23.98 —j— — — 
Pi — 
Range-.---.- — — ee et 
ne Closing... .|23.70 —/23.66 —|24.17 —/24.15 —j/24.10 —/23.93 —|— — — 
ay— 
Range... _- 23 .05-.72|23.60-/25/23 .43-/22| 23 .95-/40/28 .82-/12/ 23 .83-/22/23.05-/40 
P Closing - - . .|23.61-.67|23 .60-.65}24.1 -.22/24.10-.15|24.05-.10|23.88 —|— — — 
‘une— 
Range. - _ _- 23.10 —|— — —|— — —|— — —|— — —|— — — 123.10 — 
, — .-|23.62 —/23.50 —|24.05 —/|24.05 —/23.92 —/23.70 —|— — — 
7) 
Range- _-_-- 22 .90-163 | 23 .78-/05)|23 .40-.65'!23 .93-/12|23 .79-.82 23.50 else 902 
Closing - . ..'23.63 —'23.42 — 23.96 —'23.95 —'23.80 —!23.52 —'— — — 
S24c. t23c. 125ce. 


NEW ORLEANS CONTRACT MARKET .—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 














Saturday, | Monday, | Tuesday, |Wednesday, yy ae Friday, 

Aug. 11. | Aug. 13. | Aug. 14. | Aug. 15. | Aug. 16. | Aag. 17. 
August __.|23.84 bid 23.85 bid'24.27 ———/24.35 bid 24.40 bid 24.28 bid 
bid 23.77 ———|23.85 bid 23.90 bid 23.78 bid 





September 23.34 bid 23.35 
October -_|23.34-23.43 23.35-23.37; 


23.77-23.80 23.85-23.87 23.90-23.92 23.78-23.81 
December -|23 .42-23.46 23.44-23.46 


23.88-23.91 23.92-23.97 23.86-23.89 eS tela 








January ..|23.42 ——— 23.35 ———|23.77 ——— 23.85-23.87 23.80 pre, ee 

March. - . .|23.43-23.45 23.37-23.40 23.85-23.88 23.85-23.87 23.78 ———'23: —— 

Wl Senen 23.37-23.39 23.27-23.29\23.80 ———\23.73-23.75\23.68-23.70 23.75-23.70 
Tone— | 

Spot ..... Quiet | Quiet Quiet Quiet Steady Quiet 

Options.._'Very st’'dy Steady Firm Steady Steady Steady 








THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stgcks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 














August 17— 1923. 1922. 1921. 1920. 
Stock at Liverpool --- ----- bales. 258,000 733,000 1,050,000 957,000 
SS fe” eee fee , 12,000 
Stock at Manchester - __ __------ 30,000 58,000 78,000 110,000 

Total Great Britain -- - -- 389,000 791,000 1,130,000 1,079,000 
Stock at Hamburg------------- 14,000 33,000 5 Re i 
Stock at Bremen- ------------ 56,000 179,000 281,000 72,000 
ee 2) OO eee 34,000 128,000 141,000 141,000 
Stock at Rotterdam _-------- 5,000 1,000 ,000 ,000 
Stock at Barcelona. ----.------- 68,000 75,000 101,000 60,000 
I I i ace ia ence 15,000 38,000 21,000 0,000 
OG le Gn won cdbte ns ocens 3,000 8,000 28,000 20,000 
Stock at Antwerp .-_--..--.------- 1,000 Se”!  Gaweds: ° nabeoe 

Total Continental stocks.._._.__ 196,000 473,000 601,000 373,000 

Total European stocks ----- ~~ 585,000 1,264,000 1,731,000 1,452,000 
India cotton afloat for Europe... 97,000 90,000 44,000 110,000 
American cotton afloat for Europe 95,000 129,000 193,427 144,693 
Egypt. Brazil, &c.,afloatforEur’e 57,000 69,000 44,000 57,000 
Stock in Alexandria, Egypt - - - - -- 120,000 203,000 261,000 70,000 
Stock in Bombay, India_- - - - ~~ -- 67, 869,000 1,116,000 1,288,000 
Tt Yee 158,458 366,242 1,333,695 701,769 
Stock in U. 8. interior towns__.. 268,226 341,519 1,048,597 794, 

U, ©. SEES CIE on cece ccna ee 16,354 ,831 

Total visible supply ---------- 1,848,271 3,331,761 5,788,073 4,624,902 

y the above, totals of American and other descriptions are as follows: 

merican— 
Liverpool stock_____.__--- bales. 102,000 398,000 652,000 621,000 
Manchester stock. ..........--. 16,000 43,000 63,000 95,000 
Continental stock. __._.._-.--.- 124,000 379,000 529,000 304,000 
American afloat for Europe --- ~~ - 95,000 129,000 193,427 144,693 











U.S. port stocks. ..._.--. _.... 158,458 366,242 1,333,695 701,769 
U.S. interior stocks.__...._..__._. 268,226 341,519 1,048,597 794,609 
U.S. exports to-day__._-_-_- ea ae °° esseky 16,354 6,831 
NE SE is no as wane so 764,271 1,656,761 3,836,073 2,667,902 
East Indian, Brazil, &c.— 
RAGGF EEE Beso oh kts as. --s 256,000 335,000 398,000 336,000 
Ri ins cw mbiideb int wok Res r 2,000 12,000 
Manchester stock. ............- 14,000 + 15,000 15,000 15,000 
Continental stock. ......-....-- 72,000 94,000 72,000 69,000 
India afloat for Europe-_--_-----.- 97 ,000 90,000 44,000 110,000 
Ste i le ~* A ar ~~ pga 30 ‘000 203:000 261000 70'000 
tock in Alexandria, Egypt - ----- 120, 3, , ’ 
Stock in Bombay, India_------_-- f 869,000 1,116,000 1,288,000 
Total East India, &c____-._-__- 1,084,000 1,675,000 1,952,000 1.957 ,000 
Total American ...._...-... 764,271 1,656,761 3,836,073 2,667,902 
Total visible supply ---------- 848,271 3,331,761 5,788,073 4,624 902 
Middling uplands. Liverpool---_ '15.61d. "13.25." 8.47d. ‘24.824. 
Middling uplands, New York... 25.65c. 21.90c. 13.00c. 34.25c. 
Egypt, good sakel, Liverpool__.. 17.65d. 20.25d. 17.50d. 71.00d. 
Peruvian, rough good, Liverpool, 18.50d. 13.00d. 10.00d. 44.00d. 
Broach fine, Liverpool -_--------- 12.40d. 11.85d. 8.05d. 19.60d. 
Tinnevelly, good, Liverpool. -_- -- 13.30d. 12.57d 8.55d. 20.85d. 


Continental imports for past week have been 57 ,000 bales. 


The above figures for 1923 show a decrease from last year 
of 51,625 bales, a loss of 1,483,490 from 1922, a decline of 
3,939,802 bales from 1921 and a falling off of 2,776,631 
bales from 1920. 
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AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding periods of the previous year—is set 
out in detail below: 





Movement to Aug. 17 1923. 


| Recet pts. 


Movement toAug. 18 1922. 





Stocks | 
Au. | 
17. | Week. , Season. 

391/ 164 8 
634) 90 

5,813 
876 

6,814 


| Ship- Receipts. Shtp- | Stocks 
menis.| Aug. 


Week.| 18. 


783 
2,963 
| 11,246 
, 1,541 

5,572 
15,491 
22,556 











' ments . 
| Week. » Season. | Week. 
Als., Birming’m| 
ula 





> 


BRzeRESeSs8 


Mo., 8t. Louis- 
N.C.,Gre’nsboro| 
Ral 


AwWOwWHK OO We 


@oO 
Seek 


33) 
1,195 


2,647, 





112! 

259) 

61) 

28,207 | 26,526 

> eee ert é 321) 
San Antonio- 1,000 950 950) 

Fort Worth- -| 7 80) 75 298 101) 368) 295 1,889 


Total, 41 towns! 55,180 91,481! casedebeaee 43,364 104,842 45,163 341,519 


The above totals show that the interior stocks have 
increased during the week 5,172 bales, and are to-night 
73,293 bales less than at the same period last year. The 
receipts at all the towns have been 11,816 bales more than 
the same week last year. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 

1922 

Aug. 17— 


Since 
Shipped— Aug. i. 





“116 
Honey Grove 


Houston - - . - eee 














Week. 


4,193 
2,510 


1,133 
9.784 
20,626 
1,495 
515 
6,224 
8,234 
12,392 


e 
Via Virginia points 
Via other routes, &c 





Total gross overland 16,941 
Deduct Shipments—- 
Overland to N. Y., Boston, &c_-_ 45 
Between interior towns y 
Inland, &c., from South 6,981 


Total to be deducted 2,689 8,825 


Leaving total net overland *___14,252 29,575 
* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 
this year has been 00,000 bales, against 00,000 bales for 
the week last year, and that for the season to date the aggre- 


gate net overland exhibits a decrease from a year ago of 
00,000 bales. 


In Sight and Spinners’ 
Takings. 


38,400 


818 
1,026 





1923 
Since 
Aug. 1. 
82,898 
29,575 
265,000 


377 ,473 
*707 





1922 
Since 
Week. Aug. 1. 
Receipts at ports to Aug. 17 46,080 
Net overland to ‘Aug. 17 1 


4,252 
Southern consumption to Aug. 17a102,000 


Total marketed 
Interior stocks in excess 


Came into sight during week _ -_ 167,504 
Total in sight Aug. 1 


North. spinn’s’ takings to Aug. 17 14,918 34,432 


* Decrease. a These figures are consumption; takings not available. 


Movement into sight in previous years: 
Week— 

1921—Aug. 19 

1920—Aug. 20 

1919—Aug. 22 


QUOTATIONS FOR MIDDLING COTTON AT OTHER 
MARKETS. 


Week. 
33,716 
12,392 
85,000 


131,108 
4,207 








376,766 








Closing Quotations for Middling Cotton on— 
Saturday ., Monday. Tuesday. Wed'day. Thursd’y.) Friday. 
24.65 


Week ending 
Aug. 17. 








New Orleans--- 

















Dallas 
Fort Worth--___ 





WEATHER REPORTS BY TELEGRAPH.—Reports 
to us by telegraph from the South this evening indicate 
that the crop has made fairly good progress in the central 
and eastern portions of the cotton belt, while in other 
sections conditions have been rather unfavorable. 

Tezas.—Temperatures have been moderate, except in the 
western portion of the State, where it has been hot, the 
continued drouth causing deterioration in those sections. 
High temperatures have caused shedding and premature 
opening, but they have also kept the boll weevil in check. 
From the southern and western parts of the State, however, 
there have also come reports of leaf worm and bell worm. 
Cotton is opening rapidly and picking and ginning making 
excellent progress. 

Mobile.—The week has been rather unfavorable for the 
best growth of cotton, rain having fallen daily in the interior. 
Caterpillars are reported in scattered localities. Picking is 
progressing and a few new bales are reported. 

Rain. Rainfall. Thermometer 
: dry low 80 mean 85 

low 72 mean 86 

low 72 mean 86 

low 74 mean 83 
Pe low 76 mean 83 
. RAcaGs £ low 76 mean 88 

SaaS low 74 mean 92 

low 64 mean 81 
low 72 mean 88 
low 74 mean 88 
low 72 mean 86 
low 67 mean 85 
low 74 mean 86 
low 70 mean 88 
low 72 mean 84 
low 72 mean _-_ 
low 72 mean 86 
‘ low 73 mean 89 
ee ap dry low 73 mean 91 
Ae low 73. mean 92 

low 75 mean 90 
low 74 mean 86 
low 75 mean 88 
low 72 mean 85 
low 70 mean 85 
low 70 mean 83 
low 68 mean 80 
low 77 mean 88 
low 70 mean 85 
low 70 mean 85 
low 72 mean 85 
low 73. mean 83 
low 71 mean 81 
low 70 mean 81 
low 70 mean 81 
low 69 mean 83 
low 70 mean 80 
low 70 mean 82 
low 71 mean 85 
low 68 mean 83 
low 73. mean 85 
low 70 mean 83 
low 74 mean 85 
low 70 mean 81 
low 72 mean __ 
low 70 mean 83 
low 71 mean 81 
low 71 mean 83 
low 65 mean 82 
low 69 mean 82 
low 74 mean 84 


WORLD'S SUPPLY AND TAKINGS OF COTTON. ~ 


Cotton Takings. 1923. 
Week and Season. 


Week. Season. Week. 
1,899,896 13,469,735 
2,024,671) 
376.766 
12;000 
1,000 
10,000! 
2,091,600) 2,453,437/3,631,436 
1,848,271! 1,848,271'3,331,761 


243,329| 605,166) 299,675 
197,129) 448,166| 211,675 
46,200! 157,000 88,000 


Galveston, Texas_. 
Abilene 


Brownsville _ _ _- 
Corpus Christi-_- 
Dallas 

Henrietta -_- 
Kerrville - - 


Z : 
Nacogdoches -__. 
Palestine - _ - 

San Antonio_- 
Taylor - _- i ar 
Weatherford _ __- 
Ardmore, Okla-- 
Pn scce< ‘ 
Muskogee ; 
Oklahoma City - 
Brinkley, Ark 
Eldorado - - 
Little Rock _-_ _- 
Pine Bluff____-_- 
Alexandria, La- 
Amite 


Shreveport naa 

Okolona, Miss_-_-_-__. 

Columbus - - - - 

Greenwood - - 

Vicksburg -_ - 

Mobile, Ala 

peneer lar gies ie 
ontgomery 

TR he at ow oan oa 

Gainesville, Fla 

Madison -_-. 

Savannah, Ga 


oe 


iH OSOmity 
ININIO ep teh fat tt ft 


tl etl ll abl ohel — 
BSEBE 55 
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Augusta --- 
Columbus 
Charleston, 8. C 
Greenwood 
Columbia 
Conway --- 
Charlotte, N. C 
Newbern -_ _ - 
Weldon ---- 
Dyersburg, Tenn 
Memphis 


onocoofo-cocomommoonn a 
Dio R eS ates 


DSO 
bom 





1922. 








Visible supply Aug. 10-- ---- awe 
Visible supply Aug. 1 

American in sight to Aug. 17--- 
Bombay receipts to Aug. 16---- 
Other India ship’ts to Aug. 16-- 
Alexandria yy > to Aug. 15- 
Other supply to Aug. 15 *b 





Total supply 4,168,892 


Deduct—- 
Visible supply Aug. 17 3,331,761 





Total takings to Aug. 17 a 
Of which American 
Of which other 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills 
since Aug. 1, 265,000 bales in 1923 and 248,000 bales in 1922—takings not 
being available—and ate amounts taken by Northern and forei; 
spinners, 340,166 bales in 1923 and 589,131 in 1922, of which 183,166 bales 
and 373,581 bales American. 0b Estimated. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 
——— Fovrt, 


























1922. 


1923. | 1921. 





1,000 | 
5,000 


38,000 


14,000 
31,839 88,000 





Since | 

Teek.| Aug. 1.| 
2,000} 2,000! 2,750| 2,750 
2,000} 2,000)| --__| 3,500 
4,000; 7:009)| 4,250) 9/250 
2,000) 2,000|| 500} 2,750 
Total exports 10,000' 13,000'| 7,500! 18,250 
Note.—A cantar is 99 Ibs. Egyptian bales weight about 750 lbs. 


This statement shows that the receipts for the week ending Aug. 16 were 
1,000 cantars and the foreign shipments 10,000 bales. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


Since 


Exports (bales) — .|Aug. 1. 


To Liver 
To Manchester, &c 
To Contin’t & India 


Since 
Week.| Aug. 1. 






































! 
1923. | 1922. 1921. 


Since 
Aug. 1. 


54,000! 27,000! 82,000 


Aug. 16. 
Recetpis at— 





Since Since 
Week. | Aug. 1. | Week. | Aug. 1. 


Week. | 
ae oT 
14,000! 29,000! 20,000! 














Ave. 18 1923.] THE 


CHRONICLE 


799 





— 





For the Week. 


Exports. Great | Conti- |Japané 
Bruain.| nent. | China. 


Since August 1. 


Conti- 
nent. 





|\Japan & 


Total. Total. 





15,000, 
22,500) 
18,000, 


10,000 
16,550, 
2,000 


15,000 


74,000 
63, 
5, 


6,000 
2,000 


con J 20,000) 
009 11,000 67, 80,000) 
15,000 50, 65,000 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is quiet and does not respond to the 
movement in Liverpool. We give prices to-day below and 


leave those for previous weeks of this and last year for 
comparison: 


28,000 
123,000 
103,000 


12,000 
16,550 
3,000 





40,000 
139,550 
106 ,000 








25,000) 
39,050 
20, 

















: 
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a 
Sere” |" 
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d. 
19 
19 
19% 
20% 
20% 


21 
20% 
19% 
19 


19% 
21 16 1 18% 
2114/16 1 18% 15 2 


SHIPPING NEWS.—Shipments in detail: 


NEW YORK—To Rotterdam—Aug. 9—Nieuw Amsterdam, 250--- 
To Santander—Aug. 9—Cabo Villano, 25 
To Liverpool—Aug. 9—Celtic, 2,643 
To Bremen—Aug. 9—President Roosevelt, 2,725_-_Aug. 
Muenchen, 2,100_._Aug. 14—President Fillmore, 2,869 
To Havre—Aug. 14—Paris, 331 
To yet 11—City of Eureka, 2,105 
To Antwerp—Aug. 14—Zeeland, 500 
GALVESTON—To Liverpool—Aug. 15—Colorado 8 
To Manchester—Aug. 15—Colorado Springs, 66 
To Havre—Aug. 15—Lavada, 7,919 
To Antwerp—Aug. 15—Lavada, 600 600 
To Ghent—Aug. 15—Lavada, 1,260 1,260 
To Bremen—Aug. 15—Afel, 4,103__.-------------------- --- 4,103 
To Rotterdam—Aug. 15—Afel, 2,000 2,000 
To Barcelona—Aug. 15—Mar Negro, 3,950 
To Genoa—Aug. 15—Mar Negro, 750 
NEW ORLEANS—To Antwerp—Aug. 139Dorelian, 450 
To Rotterdam—Aug. 15—Tripp, 1 
To Live l—Aug. 15—West Wauna, 520 
To Manchester— An . 15—West Wauna, 563 
To Bremen—Aug. 17—Saguache, 587 
CHARLESTON—To Bremen—Aug. 15—Coldwater, 326 
To Hamburg—Aug. 15—-Coldwater, 2,612 
HOUSTON—To Bremen—Aug. 15—Nord Schleswig, 4,140 
To Hamburg—Aug. 15—Nord Schleswig, 200 
NORFOLK—To Bremen—Aug. 14—Holstein, 
Rheinland, 3,657 
SAVANNAH—To Bremen—Aug. 9—Grande Gaarde, 200 
To Hamburg—Aug. 9—Grande Gaarde, 1,014 
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LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 
July 27. Aug.3. Aug.10. Aug.17. 

Sales of the week 22,000 19,000 29,000 25,000 
Of which American 9,000 


Of which American 
Total imports 
Of which American 
Amount afloat ¢ ’ : 
Of which American d 9,000 17,000 


The tone of the Liverpool market for spots and futures 


each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


| 


Spot. | Saturday. 


Market, (| A fair 
12:15) business 
P.M. || doing. 


Mid. Up!'ds 14.97 15.61 
5,000 5,000 
Quiet Q’t but st’y| Very ste’dy Bar. ste’dy| Steady, 
36 to 5lpts.|10 to 11 pts.|25 to 3ipts. 11 to 20pts.|5 to 19 pts. 
advance. decline. advance. decline. advance. 
Market, [{ Very ste’dy| Steady Steady Steady Firm, 
4 } 57 to 75pts. 14 to 15pts.|24 to 35pts. 5 pts. adv.|6 to 37 pts. 
> 7a advance. | decline. advance. tol2pts.dec| advance. 


Prices of futures at Liverpool for each day are given below: 





Tuesday. | Wednesday | Thursday. 
A fair 
business 
doing. 
15.36 


6,000 


Monday. Friday. 





A fair 
business 
doing. 

15.28 


6,000 


Quiet. Quiet. 


15.11 


5,000 
HOLIDAY 
Futures. | 
Market {| 

opened || 




















Sat. 
12% 12% 


Mon. | Tues. | Wed. | Thus. Fri. 


12%| 4:00 124) 4:00] 1214} 4:00 12%) 4:00, 124) 4:00 
D. M.D. M.D. M|D. M.p. M./p. Mp. M..p. M.p. M.D. M.p. m.p. m. 








a. | 4. 


a 
-¥ 


1-1 1_)_1_1_)_)_1 1) 
-SEIRSS' 


SSESESSeEBEs™ 


Pt et pet pet pet pet et 


13 


—— 
w 
Soresessayre’ 


12.8912 85113. 
12.7912.7513. 
12.61112.8212.7112.67112. 








eeeekesaenee’ 


pee peek peek fet fet et ed fet fed dd 
~~" 
NBSSs 








ae 


BREADSTUFFS 


Friday Night, Aug. 17 1923. 

Flour at one time was higher, owing to an advance in 
wheat. It is not forgotten that there is an evident lack of 
hard winter and spring wheat. That was an unavoidable in- 
ference from the recent Government report. And hard win- 
ter and spring wheat flours were naturally rather conspicu- 
ous for their firmness. At the same time the domestic de- 
mand was fair. Some Western reports intimated that it was 
even good. But here it was nothing more than fair at any 
time. For whatever may be said, buyers evidently were 
still unwilling to buy very heavily for forward delivery. 
Some have been nervous, it is true, after prolonged absten- 
tion from buying, but the great mass have evidently been 
disposed to pursue the old cautious policy, especially when 
it came to paying any advance. Somewhat larger sales have 
been reported of soft winter and a somewhat better trade 
has been done also in rye flour. As regards the export busi- 
ness, it appears that something like 1,000 tons of flour will 
be shipped to Near Eastern ports, and the freight room, it is 
said, has been engaged. Also, there were reports that a 
somewhat better trade was being done with German ports. 
But European business has for the most part, to all appear- 
ances, remained in abeyance. A rise in wheat at times in- 
fused greater steadiness into the flour market without 
greatly stimulating trade. The interesting thing will be to 
watch how long any steadiness will last, although it may con- 
ceivably mean that trade has at last turned the corner and 
is headed for better times. Later on trade in New York fell 
off, owing to a downward turn in wheat. At Minneapolis 
prices advanced, though not greatly, in spite of a noticeably 
better demand. For forward shipments the inquiry was 
larger, though not really active. Bran was up $250 last 
week. Export demand for flour was still small. Car lots, 
96-pound cartons, f. 0. b., best family patents, were $630 to 
$650; standard patents, $610 to $640; bakers’ patents, 
$610 to $630; first clears, $520 to $540; second clears, 
$3 50 to $3 75; standard graham, $595 to $615. Shipments 
since Jan. 1 are 9,295,000 bbls.; last year for the same pe- 
riod 9,083,000 bbls. Since Sept. 1 16,776,000 bblis.; last 
year 15,550,000 bbls. This week shipments were 296,000 
bbls.; last year 299,000 bbls. Rye flour rose 5 to 10c. last 
week, with the demand somewhat larger, based on low ruling 
prices for rye and big falling off in the size of the crop. 
White rye flour was $380 to $4; medium, $370 to $390; 
dark, $350 to $365. At Kansas City prices were stronger 
as wheat rose and a rather better business was done. Hard 
wheat, short patent, were $5 20 to $565; long patent, $4 60 
to $515; straight, $445 to $490; first clear, $355 to $3 90; 
second clear, $280 to $315; low grade, $250 to $280; soft 
wheat, fancy patent, $5 30 to $5 60; standard patent, $4 90 to 
$5 20; straight, $4 60 to $490; clear, $4 to $4 20. 

Wheat advanced partly on an oversold condition of the 
market. Everybody had become short. Everybody had 
sold. They were encouraged by reports that there had been 
cancellations of export orders. But later on the offerings 
fell off. Shorts became alarmed. And it becomes increas- 
ingly evident that Canada is not going to raise anything like 
the crop that was at one time estimated. The Dominion’s 
Statistical Bureau at Ottawa says that the crop in the three 
northwsetern Provinces will be 357,295,000 bushels, against 
375,194,000 last year, and that all of Canada will raise only 
383,514,000, against 399,786,000 last year. Yet at one time 
everybody was told that the Canadian crop would reach 
500,000,000 bushels. Instead, there seems to be an actual 
decrease in the yield this year of some 17,000,000 bushels, 
not an increase of something over 100,000,000 bushels. All 
this taken with recent U. 8S. Government estimates, shows a 
decrease in North America of some 85,000,000 bushels. 
Shortage is evident in the crop of hard winter and spring 
wheat. On the other hand, the visible supply of the United 
States last week increased no less than 6,057,000 bushels, 
compared with an increase in the same week last year of 4,- 
163,000 bushels. So that the total is now up to 42,749,000 
bushels, against 26,596,000 a year ago. At the same time 
the technical position has latterly been in a measure Cor- 
rected. That is to say, a large percentage of the short inter- 
est has been covered. European news, too, was unsatisfac- 
tory. A panic in Paris was reported. Great riots occurred 
in parts of Germany. Continental currencies were, if any- 
thing, more demoralized than ever. Francs fell steadily to 
the lowest prices in French history. There were baseless 
rumors that England would quit the Rhine, though they were 
later denied. Prices gave way on the 14th inst., it is true, 
largely because of a falling off in the demand from the 
shorts. Since then prices have advanced, though some ru- 
mors that after all Canada might have a harvest of 480,- 
000,000 bushels were a damper. Germany, it is said, must 
buy a large quantity of foreign grain. It is declared to have 
lost 14% of its agricultural area by the Treaty of Versailles. 
Potato crops make a better showing. Good weather, how- 
ever, has helped the German crops, especially wheat and 
rye. A Washington dispatch points out that German impor- 
tations of wheat will be greatly facilitated by the modifi- 
cations of the restrictions on the purchase of foreign money. 
Full purchase power has been granted to certain licensed 
individuals and firms, according to a cablegram received 
by the Department of Agriculture from its agricultural 
commissioner in Berlin. Wichita, Kans., wired Aug. 15 that 
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“Government regulation of wheat prices was denounced as 
unsound and a menace to the welfare of the wheat grower at 
a meeting here of the board of directors of the Kansas Wheat 
Growers’ Association, representing 4.500 members.” “Time 
discovers truth.” Over-production of wheat in this country, 
it seems, will be corrected this fall. At all events, the Gov- 
ernment has just issued a report on the intentions of farm- 
ers respecting the autumn planting of winter wheat, and 
this points to a reduction of 1544% in acreage. In other 
words, there is to be a reduction of some 7,177,000 acres in 
the winter wheat area, as indicated by 25,000 reports from 
farmers gathered by the Department of Agriculture. If the 
reduction of some 15% is actually carried out it would make 
a total sown acreage of about 39,200,000 acres, against 46,- 
379,000 actually sown last fall, of which 39,750,000 acres 
were harvested and the rest abandoned. The intended sow- 
ing of winter wheat this fall in the important producing 
States given in percentage of acreage sown last fall is as 
follows: Ohio, 96: Michigan, 96; Pennsylvania, 98; Indi- 
ana, 83; Illinois, 80; Missouri, 75; Nebraska, 75; Kansas, 
80: Texas, 83; Oklahoma, 78. The announcement of a prob- 
ably reduced area caused an advance in prices on Wednes- 
day of 1 to 1%c., even though the estimate must be regarded 
as purely tentative. In Russia it is said that bad weather 
has reduced the very promising grain crops to 18% above 
those of last year. They were expected to exceed last year’s 
far more than that. But in France prospects for an unusu- 
ally large crop are so good that the price of bread dropped 
half a cent yesterday in Paris. To-day prices wound up 
lower after an early rally. Foreign demand was lacking. 
Canadian crop reports were somewhat better. The North- 
western American markets, it is feared, are inviting by their 
present prices imports from Canada. Final prices show a 
rise for the week of % to 2c. Country offerings were light 
to-day. But Italy, it is said, canceled some orders. The 
world’s supplies of wheat on August 1, as computed by the 
“Daily Trade Bulletin,’ were 161,278,000 bushels, the small- 
est at this time in eight years. The decrease in July was 
10,718,000 bushels, against 17,662,000 bushels last year. 
Stocks a year ago were 124,321,000 bushels. The United 
States supplies are given as 73,299,000 bushels August 1, 
against 61,961,000 bushels a month ago and 44,068,000 bush- 
els last year. European stocks decreased last month and are 
reported as under last year’s total. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 
Mon. Tues. Wed. Thurs. Fri. 
No. Zred C.I 117 115% 116s 113 1 
DAILY CLO AT FUTURES I 
Tues. ed 


14 
CHICAGO, 
Mon. Wed. Thurs. Fri. 
September delivery------.---- cts 1 99% 
Decem delivery - __--- 


. 99% 101 99% 100% 100% 
“777 1038% 10434 103% 104% 10434 104 
Sf, een ee ..---108% 109% 108% 109% 110 109% 
Indian corn advanced at one time, but later felt the effects 
of favorable weather in the belt. Crop accounts became 
very much more cheerful. On the other hand, the upward 
tendency of wheat had for a time a noticeable effect on 
corn. And as regards the corn crop, while it may be looking 
better than it did recently there are predictions at the West 
that there will be a much larger feeding demand this season 
than there was last year. So that an increased consump- 
tion may considerably offset any increase in the crop. At 
any rate, that is how not a few have been disposed to re- 
gard the matter. It is said that the outlook for large crops 
has bad a marked effect among feeders throughout the 
West. It appears from Kansas City advices that large ship- 
ments of live stock have been made to the Central States. 
As regards the visible supply, it increased last week in this 
country 314,000 bushels, against a decrease in the same week 
last year of no less than 3,219,000 bushels. The total is still 
only 2,736,000 bushels, against 10,434,000 a year ago. Sep- 
tember corn now and then has been noticeably firm. Cash 
premiums advanced. But with the crop outlook improving 
distant months declined. To-day prices advanced on most 
months. September was conspicuous by a rise of 14%4c., with 
country offerings small. There is a big feeding demand 
present and prosnective at the West. It offsets a good crop 
outlook. Also, hogs and cattle are ruling at high prices. 
Naturally it all helps corn. Final prices are 2\«c. higher 
for the week on September, with December, it is true, only 
1%c. higher and May 4c. lower. The undertone is consid- 
ered firm on corn, however. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. 


No. 2 yellow._______________ets_1054 1053% 105 10614 107% 107% 
DAILY CLOSING PRIGES OF CORN FUTURES IN CHICAGO. 


September delivery _--_-_-_----_cts_ Wei Mo Pree tie tS tay, 
December delivery. _..-.--.- 62% 63% 62% 63 63% 663i 
May delivery... ___ 64% 65% 64% 64% 65% 65 
Oats advanced with the rest of the list. A rise in wheat 
gave the chief stimulus. Yet on the other hand the weather 
news has been more favorable, and on the 14th inst. the 
tone was not quite so steady. Still, even an increase last 
week in the United States visible supply of 289,000 bushels, 
as against a decrease of 451,000 in the sime week last year, 
brought the total up to only 5,765,000 bushels, against 37,- 
587,000 a year ago. In other words, the statistical position 
is certainly good, even if receipts at the primary points have 


latterly shown a tendency to increase, as may be gathered 
by the increase for the week in the visible supply in this 


country. At the same time there has been no remarkable 
demand. Quite the contrary. Moreover, the fact that the 
corn belt has had better weather has naturally had a more 
or less restraining effect on prices for oats, not to speak of 











the fact that there has been no insistent demand. To-day 
prices were somewhat higher with other grain. The cash 
situation is notably strong. Corn helps oats. Yet it is said 
that country offerings of oats are somewhat larger. On the 
other hand, the crop movement continues small, and has lat- 
terly shown some tendency to decrease. Final prices are 
14% to 1c. higher than a week ago. 
DAILY CLOSING PRICES OF OATS IN NEW YORK, 

Sat. Mon. Tues. Weda Thurs. Fri. 

ERAS cts. 52% 52 52 52 52% 652 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery q 35% 35% 36% 37% 
mber delivery 4 38 38 38% 38% 39% 
May delivery 41 40% 41% 41% 41% 
Rye advanced early in the week with other grain, though 
its response to a rise in wheat to well above the dollar mark 
on September had no great emphasis. For there was little 
demand. Export business was still wanting. There is where 
the shoe pinched as it had for many weeks past. Moreover, 
the domestic trade was sluggish. A firmer tone was noticed 
last Saturday, due partly to reports of a shortage in the 
world’s crop of bread grain. But always the great draw- 
back has been the dulness of trade for both domestic and 
foreign accounts. That big fly in the amber has nullified 
anything that could be said of the bull side. The United 
States visible supply decreased last week, it is true, 446,000 
bushels, against an increase in the same week last year of 
65,000 bushels. But for all that the total remains at the very 
large figure of 12,280,000 bushels, against 2,429,000 at this 
time last year. That and the dulness took the edge of any- 
thing merely theoretical that might be adduced in favor of 
higher prices. Later the cash market weakened. The sales 
for export were few and small. On the other hand the Gov- 


| ernment estimate on rye acreage this fall points to a reduc- 
| tion of 9%. 


The acreage a year ago was estimated at 5,234,- 
000. The reduction mentioned would leave a total acreage 
for this fall of 4,759,000. The pre-war annual acreage, that 
is from 1909-1913, was around 2,562,000 acres. Here we see 
the effects of the war in an enormously increased acreage. 
It will have to be reduced or in all likelihood there will be 
very little money for the farmer who raises rye. To-day 
prices in the end reacted very slightly, with trade still light. 
At one time there was enough covering of shorts and enough 
sympathy with a rise in most other grain for the moment to 
cause some passing rally in rye itself. And last prices show 
an advance for the week of %c. Foreign buying has been 
reported of Danubian and Russian barley, but there has been 
some demand here for American and Canadian barley and 
some small quantities sold. 

DAILY CLOSING PRICES OF RYE 
September delivery ‘ 


December delivery 
May delivery 


FUTURES IN CHICAGO, 
on. Tues. Wed. Thurs. Fri. 
65% 64% 65 65% 65% 
68% 67% 68% 68% 68% 
71% 71% 71% 71% %I2% %72% 
The following are closing quotations: 


WHEAT. 
P a $1 12 
No. 2 hard winterjexpt 115 
Corn— 
No. 2 yellow 107% 
Rye—No. 2c. i.f 74 
FLOUR. 
Spring patents $6 25@$6 75| Barley goods— 
inter straights, soft.. 450@ 485) No.1, 1-0, 20 75 
Hard winter straights... 5 35@ 4575 Nos. 2, 3 and 4 pearl. 6 50 
First spring clears 5 25@ 575 Nos. 3-0 ee 
Rye flour. ....-.--... 390@ 425 Nos. 4-0 and 5-0_... 600 
Corn goods, 100 Ibs.: Oats goods—carioad: 
230@ 2 50 Spot delivery... 2624%@ 272% 
235@ 2 50 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &c.—The Agricultural Department at Wash- 
ington on Tuesday (Aug. 7) issued its report on the condi- 
tion, the acreage and the prospects of the country’s different 
crops—wheat, corn, oats, potatoes, tobacco, &c.—as of 
Aug. 1, and the following is the complete official text of this 
report: 

The Crop Reporting Board of the United States Department of Agriculture makes 


the following forecasts and estimates from reports of its correspondents and field 
statisticians: 


For the United States: 


| 


Total Production in | 


| Farm Price per 
Millions of Bushels. Yield per Acre. | Bush. Aug. 1. 








| 1917-| 1922 | | | 
| 1921 |Decem-| Fore- | 1922. | 1923. 
Aver-| ber cast. | 
age. | Est. \1923.a Cents .\Cents. 
Bush. | Bush. | Bush. | 


1922 


1923.a 
1917- Decem- —_—_—— 


1921 
Aver- 
age. 


590 | 
245 


ber | 
Esti- 
mate. 


July 
Fore- 
cast. 


Aug. 
Fore- 
cast. 





586 | 
276 | 
cR62 

2,891 


Winter wheat - 


586 
Spring wheat. 


14.9 13.9) b14.3 
235 


11.5) 14.1) 
821 13.7] 14.0 
2,877 |2, 28.0) 
284 |1,: 31.9) 
‘ 23.8 
13.5 
18.5) 
98.0) 104.2 
97.0) 
soo. | 
5.9) 
37.8) 








25.2! 
15.4) 


19.2 


Buckwheat - -- 
White potatoes 
Sweet potatoes) 
Tobacco, Ibs_ - 


CIRLSS, | 


[ Serer... 
' CNANS mre 


$11.58 
$7.68 
20.7 


133.6 
~_|d161.4 

a4 
468.7 


Appl 
Total bbis-_- 
Com’'l, bbis- 
Peaches, total 
Peanuts, Ibs_- 
Gr’n sorghums'! 
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Condttion. Acreage 1923 
Crop. 

Aug.1); Aug.1)| July 1 , Aug. 1 || Per Ceni 

10-Year| 1922. 1923 1923 of Acres 

Average. 1922. 
72.9 80.4 82.4 69.6 94.9 18,503,000 

AG bite 78.3 te 94.5 58,253,000 
80.1 85.6 84.9 84.0 100.7 |103,112,000 
80.0 75.6 83.5 81.9 101.1 40,768,000 
80.6 82.0 86.1 82.6 108.0 7,980,000 
reed cn 75.0 hp 84.3 5,234,000 

89.1 89.7 “46 82.7 98.3 772,000 
81.0 84.3 86.4 80.5 89.9 3,892,000 
84.1 86.3 82.8 80.0 90.2 1,007 ,000 
78.7 80.9 82.5 83.1 102.1 1,762,000 
75.3 84.7 85.0 82.4 182.7 2,285,000 
88.2 86.9 86.4 84.8 83.7 883,000 
87.6 90.8 81.1 81.5 98.7 76,031,000 
72.4 70.8 69.9 67.2 112.6 38,287,000 
88.2 85.0 88.2 90.4 138.1 732,000 





























@ Interpreted from condition reports. See comparison of forecast with final 
c Preliminary revision of 1922 
é Total production in millions of bales; yield per acre 
g Condition relates to 25th 


Details for leading crops in principal producing States follow: 


yields per acre below. 
estimate. d Price July 15. 
in pounds of lint; price in eents per pound. / Census. 


of preceding month. 


b Preliminary estimate. 


















































































































































WINTER WHEAT. , 
Total Production in | Yield per | Quality Farm Price per 
Thousands of Bushels. ||Acre, Bush.|| Per Cent. ||Bu.Aug.1.Cts. 
Stale. \ - 
1917- | 1922. | 10- | 10- 
1921, | (Dec. | 1923.b|| Yr. |1923.|| Yr. |1923.|| 1922. | 1923. 
Aver. | Est.) Ao. | | Ap. 
New York_____. 8,381| 8,678) 8.383! 21.1} 20.2/| 92 | 90 104 105 
Pennsylvania 24,080) 25,234) 24,106|| 17.7) 18.5|| 92 | 91 100 95 
Maryland _____- 10,042} 9,537) 10,472) 16.0) 19.5|| 87 | 94 100 95 
Virginia_______- 11,869| 10,375) 11,313)| 12.6) 13.5|| 88 | 92 112 105 
)e aa ---| 40,238) 35, 224| 44,674|| 17.0] 19.5|| 90 | 92 100 91 
Indiana. ______- | 34,608) 29.754! 34,452|| 15.8) 16.5|| 89 | 91 99 88 
"eae | 46,692) 53,025) 58,032) 17.4) 18.0)| 90 | 90 98 86 
Michigan ___-_- 14,739) 14,196] 16,456|| 17.1| 17.0|| 90 | 90 95 90 
a 9,112) 15,847) 13,946|| 20.3, 19.0)| 92 | 93 93 80 
Missouri __.___- 3,140| 38,750| 39,988!| 13.7) 13.0}| 88 | 88 94 82 
Nebraska _____- 42,245| 57,159 27,772) 16.2| 10.5|| 91 | 80 89 75 
Kansas ______.- }115,697|122,737| 79,596|| 13.8) 9.0|| 89 | 81 90 76 
Kentucky _-____- .625| 7,475| 7,688)! 11.8} 12.4|| 89 | 91 118 102 
aa 21,353) 9,992) 16,370|| 12.6] 10.5|| 86 | 87 97 84 
Oklahoma -.___- 47,201| 31,350) 37,367|| 12.6) 11.0|} 88 | 89 | 84 75 
Montana______- 6,039} 6,369) 6,239|| 17.0) 17.0)| 89 | 91 108 83 
Colorado_._..--| 13,097} 16,406} 15,326|| 18.1] 14.5|| 93 | 85 87 70 
Idaho ..._.....| 8,051) 8,658] 10,611|| 23.0) 27.0\| 92 | 96 81 75 
Washington _._.| 23,368] 23,244) 37,341|! 24.2| 27.0]| 92 | 95 103 85 
EAI 15,024) 16,880) 21,325|| 21.4) 25.0|| 93 | 97 104 97 
California _____- 10,043) 15,308) 16,456|| 16.4) 22.0|| 89 | 93 112 100 
U.S. total____!589, 8581580. 2041568, 386|! 15.4' 14.3]! 90.1) 89.0] _- 4 
Farm Price 
Condition Production Forecast 1923 Per Bushe 
Aug. 1. Comparisons .* Production .* July 1. 
State. 10-47. 
Aver. 5-Year 1922. From From 
age. \1923.| Average. (Dec. July 1 Aug. 1 |1922.)1923. 
J. \ Yo. | 1917-21. Est.) Condition| Condition) Cents| Cents 
Spring Wheat— 
Minnesota - ------ 74 | 66 41,511) 25,345)  20,539| 18,481|110 | 90 
North Dakota__..| 71 | 56 77,088 123.234) 71,148) 65,024/105 | 83 
South Dakota__..| 74 | 60 36,954) 38,188) 32,888} 25,226) 96 | 78) 
Montana -..--_-_- 67 | 79 17,948} 4@39,881| 42,108} 47,152/108 | 83 
ogee 84 | 93 13,536} 15,617) 17,477| 18,046) 81 | 75 
Washington ____- 72 | 96 16,673 9,200| 19,806! 20,861)103 | 85 
U. 8. total. ___. 72.9| 69.6| 244,943) a275,887| 234,739] 224,990) ----| ...- 
Corn— 
Pennsylvania _- 88 | 82 68,237; 69,212) 62,810} 61,315) 68 | 97 
Virginia 89 | 80 51,585) 53,312) 46,378) 45,806) 90 [107 
North Carolina 86 | 85 54,801} 50,520) 50,457) 50,457) 96 /|121 
Georgia -_-_--- _| 83 | 70 68,034) 52,620) 50,828) 49,416] 85 |128 
GI ad ind tied 83 | 92 155,303| 149,097) 157,734| 170,745) 65 | 89 
Indiana _____- 80 | 88 181,607| 176,305) 178,779| 192,713) 59 | 84 
“Sa 78 | 85 338,259) 313,074) 317,164| 334,884) 56 | 81 
Michigan - ___-- -- 81 | 90 55,919} 60,716) 60,022) 62,213) 70 | 82 
Wisconsin __.....| 85 | 90 76,481); 98,300) 91,453| 93,441) 68 | 84 
Minnesota ______- 86 | 92 120,568} 131,307| 167,387| 165,587; 50 | 70 
ane: 88 | 90 416,419) 455,535) 412,752| 412,909) 51 | 74 
Missouri _____- 76 | 85 186,377; 175,275| 179,408] 195,718) 66 | 89 
South Dakota_- 86 | 93 105,608} 110,038} 129,020) 131,855| 43 | 66 
Nebraska. ______. 81 | 87 ,002 Y 203,810} 220,399) 46 | 71 
eae. 64 | 80 91,129) 98,391) 105,769| 126,641) 50 | 82 
Kentucky -- 81 | 85 w ,060 ,18 90,356| 84 |102 
Tennessee _......} 82 | 77 89,033) 75,440) 68,554) 71,575) 84 |110 
Alabama --_.----- 79 | 76 61,827) 50,932) 45,516} 48,108) 98 |123 
Mississippi ------ 77 | 66 57,601) 51,065) 37,438} 37,646) 90 /110 
tS 75 | 65 118,192 ,580| 95,121) 85,468] 73 /|100 
Okiahoma ------- 61 | 55 54, 57,600} 52, 50,688| 67 | 96 
U. 8. total__--- 80.1) 84.0|2,931,271/2,890,712|2,877,437/2,981,752| 64.4) 87.4 
New York...-..- 87 | 78 37,010} 31,770| 32,697) 30,766) 54 | 60 
Pennsylvania _._.| 90 | 71 41,274) 41,242 .790| 32,079) 52 | 56 
Bs ws hivensd 82 | 79 ’ 39,744) 51,115} 53,510) 40 | 44 
| ll ARE 77 | 80 69,747| 28,770) 53,923) 54,975) 32 | 35 
eee 78 | 85 171,843} 110,010| 145,571) 148,917| 31 | 33 
Michigan - - - _-- -- 83 | 79 9,380 .434| 45,298) 48,043) 36 | 42 
Wisconsin ------- 87 | 81 92,015) 101,558) 88,022} 92,135) 38 | 44 
Minnesota - - - - - -- 81 | 84 118,369} 142,746| 134,459] 139,861) 25 | 30 
ey 85 | 88 217,244) a208,791| 197,829) 202,595) 27 | 30 
Missouri -------- 75 | 80 50,18 17,872 .836|  35,261| 41 | 38 
North Dakota__..| 73 | 68 49,103) 78,804) 53,073} 56,157) 26 | 24 
South Dakota_..-} 83 | 88 ,663) 74,400} 77,969)  80,784| 23 | 26 
Nebraska. ------- 80 | 89 78,938) 56,106) 85,388, 86,345) 29 | 31 
Kansas_--------- 72 | 71 :967| 28,386 ,636| 34,187| 34 | 45 
see 67 | 78 40,769} 33,465) 49,108) 51,250] 37 | 42 
Oklahoma ------- 67 | 60 39,547 ,000| 23,367) 24,040) 35 | 42 
Montana -------- 70 | 84 12,806} 19,200) 20,735| 22,877| 33 | 47 
U. 8. total....- 80.0} 81.9|1,377,903)a1201 436/1,283,717/|1,315,853| 35.0) 37.8 
Bar 
wieeomtn bel .5E8 87 | 82 16,969} 14,220) 13,163} 13,346) 57 | 60 
Minnesota - - -- - - - 82 | 82 26,416) 24,062) 21,520! 22,780) 43 | 45 
Ia le a RRE « 87 | 87 8,322 4,260 4,132 4,241| 48 | 50 
North Dakota_..._| 73 | 68 21,818} 25,704) 22,157; 23,600) 36 | 39 
South Dakota__..| 81 | 82 26,454) 21,896 ,300| 24,026) 34 | 41 
Nebraska___._-_- 78 | 87 5,844 4,356 9,464 9,379| 42 | 42 
Pustuslaed 66 | 75 11,965) 19,332) 24,541) 23,355) 43 | 45 
Colorado - ------- 85 | 92 4,379 3,534 332 5,526| 50 | 58 
I nitek menthaiioal 86 | 97 3,636 2,890 3,255 3,471| 68 | 85 
Washington ----- 80 |100 3,190 1,813 3,087 3,256| 60 | 90 
Di ine clateth 85 | 98 3,116 2,160 3,080 3,122| 73 | 90 
California ---.--.- 84 | 97 31,714 ¥ 34,724, 36,293) 58 | 66 
U. 8. total__-_- 80.6! 82.6! 191,974! 186,118\ 198,105! 202,032! 49.7| 53.7 
* In thousands of bushels, 1. e., ae eons. 
@ Preliminary revision of 1922 ‘estimate 


The amount 
crop, or about 
1922 and 87,6 
1917-1921. 

The acreage 


since Aug. 


of oats remaining on farms Aug. 1 is estimated at 5.8% of last year’s 
70,082,000 bushels, as compared with 74,513,000 bushels on Aug. 1 
46,000 bushels, the average of stocks on Aug. 1 for the five years 


of 20 crops totals 349,651,000, as compared with oars 713 ,000 in 34922. 
CROP REPORTING BOAR 
W. A. Schoenfeld, C ad 


Approved: W.F. Callender, 8. A. Jones, 
Cc. W. PUGSLEY, G. K. Holmes, L. M. Harrison, 
Acting Secretary. W. W. Putnam, H. O. Herbrandson 


The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. 
lake and river ports for the week ending last Saturday and 


The receipts at Western 


1 for each of the last three years have been: 





















































Receipts at— | Flour. | Wheat. | Corn. Oats. Barley. Rye. 
bbls.196Ibs. bush, 60 ibs. bush. 56 lbs .\bush. 32 lbs.\bush ASIbs \bueh 56s. 
Chicago ____- 173,000, 5,712,000 1,881,000 1,856,000 65,000 
Minneapolis._| --.--- 1,529,000 91.000) 561,000 237,000 
DED. «cs dt” Vessel 465,000 _ 11,000) 7,000 99,000 
Milwaukee... 49,000} 60,000, 364,000 605,000) 27 000 
oe Be ee 648 ,000 75,000 40,000 6,000 
_. See ma, 63,000 20,000 46,000 grep aig 
Indianapolis..| -....- 713,000 238,000 Cl eee ae ee 
St. Louis--_- 104,000} 1,225,000 386,000) 874,000) 30,000 
Peoria _ wha 33,000) 17,000 302,000 349,000) 1,000 
MaeneeCity..| .....-. 3,837,000 201,000 yy ¥ Beer, pee 
ER eRe ,000 314,000, 528,000) -—~--- 
0 a eee 421,000 108,000, 34,000, dtebdon 
Total wk. 'we 359,000 15,636,000 3,991,000, 5 340,000) 706,000) 465,000 
Same wk. ‘22 458,000 14,906,000 4,428,000 5,521,000 789,000, 2,149,000 
Same wk. ‘21 470,000, 14,952,000 5,142,000 8 261,000; 565,000 535,000 
Since Aug. 1— | 7 
1923 720,000' 31,724,000 9,500,000, 8,598,000 1,227,000 859,000 
ae prety 000 31,094,000 9,150,000) 9,846,000 1,297,000) 3,535,000 
1921 957,000 31,521,000 8,720,000 21,357,000 931,000" 1,331,000 
Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday Aug. 11 1923 follow: 
l 
Receipts ai— Flour. Wheat. Corn. | Oats. | Barley. Rye. 
‘aa Barrels. | Bushels. Bushels. Bushels. | Bushels. | Bushels 
New York__.! 182,000) 428,000 67,000) 82,000) 99,000 546,000 
Philadelphia -- 45 000) 437,000 15,000) 16,000) punked 2,000 
Baltimore. _ . _| 31 :000) 418,000 12,000 See | wKanes 16,000 
Newport News 1,000) obese’ Cnabaeels adie Wt aaweed hele & 
Norfolk. ....-. c ear eee eee ae ee — 
New Orleans * 53,000 407 ,000 165, 000 TEL .., denen Sen 
Galveston....!| -_---- i GPM! acéses | eae Byte ook, Beit 
Montreal 45,000, 3,999,000 8,000 526,000; 457,000 285 ,000 
Boston .-___- 14,000; ‘117,000, =... | Rete 1,000 
Week 1923--- 372 ,000 6,413, 000! 267, 000' 698, 656,000 850,000 
Since Jan.1'23 14,452,000 150,419,000. | 33, 634,000 25, 087,000) 8,198 ,00023,638,000 
{ 0001 
Week 1922--- 515,000 10,873 a 3,325 000 969, 000) 481 000! 405,000 


Since Jan.1°22.14,513,000 135,416,000 105,415,000 43,538,000 10,613,000 19,355,000 





* Receipts 
through bills 


do gas grain passing through New Orleans for foreign ports on 
of lading 


The exports from the several seaboard ports for the week 
ending Saturday, Aug. 11 1923, are shown in the annexed 








Total week 1923. 4,754,448 








statement: 
. Exports from— Wheat. | Corn. Flour. | Rye. | Barley | Peas. 
Bushels. | Bushels. | Barrels.| Bushels. Bushels. Bushels. Bushels. 

New werk Ne ee 430408) o00c0. 0) ee 72,520 78,99 VE 
| ienie~ ope cle 240,000 _____. PRE caaul waa Samed Age 

Philadelphia pee Se, wcecsn De ‘suhbes eel hed 

Baltimore --___----. BORE) Seenci SE 'Seeeka stow aiaea di 

neta TES ge 2.5: | Fh Se ccnnea ee Pat p 

Newport News..._.| _.....| _-...- 1,000! ___..- es. Bbers: 

New Orleans-_-----. 733,000 24,000) 46,000) --..-- 27,000 _--- : 

Galveston __...-.- Ft Fee SS PR 

Montreal. ___.---.. |2,438,000 -..... 46,000 131,000 308,000 271,000 








24,000 161,461! 131,000 507,520 349,995 
































Week 1922........ 5,907 ,246 3,172,444 224,114 893,235 28,573 327,589 on 
The destination of these exports for the week and since 
July 1 1923 is as below: 
Flour. | Wheat. Corn. 
Exports for Week | } 
and Since \, Week Since Week Since Week Bince 
July 1 to— ug.11\ July 1 Aw. 11 July 1 Au. 11 Jaly 1 
“ms. 1923. 1923. 1923. 1923. 1923 
Barrels.| Barrels. | Bushels. | Bushels. | Bushels. | Bushels 
United Kingdom-.| 53,943; 502,142 2,493,200 12,829,266) --..--- 697,351 
Continent ....... 80,168 589,251 2,245,248 14,008,684) —...-.- 262 
So. & Cent. ae.) 5,000 108,000 y Ta diehinl ‘nseone 
West Indies.____- taal ssldadaal Niwstaod J 24,000 175,000 
Bee GUE toca) Kcededsnl RGwelexdl” seakeal” eeeaee 106,000 
Other Countries._| 2,350 ET. cunkodice ee 6, 
Total 1923_____ | 161,461 12,842,288 4,754,448 26,980,950 24,000 1,050,351 
Total 1922.__.... 224,114 1 ‘039, 166 5,907,246 34,900,608 3,172,444 15, 942.974 





are show 


The world’s shipment of wheat and corn, as furnished b 
Broomhall to the New York Produce Exchange, for the wee 
ending Friday, Aug. 10, and since July 1 1923 and 1922, 

















North Amer. 


n in the following: 
Wheat. Corn. x 
1923. | 1922. 1923. | 1922. 
Bushes. | Bushels. | Bushes. | Bushels. | Bushels. | Bushels. 


4,870,000 36,847,000 41,781,000 66,000, 868,000 17,285,000 

















ports 





Russ. & Dan. 80.000 480,000 ‘696,000! 100,000, 993,000 2,452,000 
Argentina_-_| 1,932,000 13,160,000 18,596,000, 4,108,000 25,140,000 11,588,000 
Ausrelie aor 1,640,000 4,888 000, 4 188, 000) seep ee eccpecsl © gytets 
ndia._....- ,000) 6.720.000 LL tcwtsl? \calaeil > baseeadl * :éaeieebe 
Oth. countr’s| 160,000 60,000, ------- , | 443,000 613,000 
Total__-_.- | 8,970,000 62,255,000 65,261,000 4,274,000 27,444,000 31,988,009 
The visible supply of grain, comprising the stocks in gran- 


ary at principal points of accumulation at lake and seaboard 


aturday, Aug. 11, was as follows: 
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GRAIN STOCKS. 
Ww Jorn, 


53 


B=88 
33238 


© min tr 
S8eklessek 


+ 


wry dne 
SegSS85 


3888238832322 


58 
332252 


On Canal and River. _. 


wo 
5 





Total Aug. 11 1923____42,749,000 36, 5,765,000 12,280,000 
Total Aug. 4 1923___.36,692,000 2,422,000 5,476,000 12,726,000 
Total Aug. 12 1922____ 26,596,000 10,434,000 36,587,000 2,527,000 
Note.—Bonded not included above: Oats, New York, 34,000 bushels: 
Baltimore, 5,000; Duluth, 42,000: total, 81,000 bushels, against 185,000 bushels in 
1922. Barley, New York, 47,000; Buffalo, 33,000; Duluth, 1,000; on Lakes, 128,- 
000; total, 209,000 bushels, against 73,000 bushels in 1922. Wheat, New York, 
158,000 bushels; Boston, 517,000; Philadelphia, 102,000; Baltimore, 46,000; Buf- 
falo, 381,000: Buffalo afloat, 71,000; Duluth, 67.000; Toledo, 62,000; Chicago, 
3,000; total, 1,367,000 bushels, against 2,089,000 bushels in 1922. 
Canadian— 
7,000 1,116,000 1,143,000 308,000 
1,322,000 1,209,000 
888,000 4 


Ft. William & Pt. Arthur J 
971,000 





7,000,000 3,026,000 2,897, 1, 
3,274,000 1,139, 2, 
1, 
1, 





5.986 000 
7,949,000 
9,336,000 


42,749,000 
5,986 ,000 


Total Aug. 11 1923__-- 
Total Aug. 4 1922___- 
Total Aug. 12 1922__-_- 
Summary— 


54,000 
971,000 

30,000 952,000 
1,872,000 594,000 
2,736,000 255,000 

7,000,000 971,000 
Total Aug. 11 1923___.48,735,000 9,736,000 8,791,000 26,000 
Total Aug. 4 1923... .44,641,000 2,452,000 8,750,000 13,865,000 3.811,000 
Total Aug. 12 1922____35.932,000 12,306,000 40,476,000 2,760,000 1,443,000 
cA TETIN FOR THE WEEK ENDING 
AUG. 14.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending Aug. 14, is 
as follows: 

The first week in August was unseasonably cool in the Northwestern 
States, excessively warm in the lower Great Plains, and moderately warm in 
most sections east of the Mississippi River. High temperatures continued 
in the Southwest during the second week of the month, with somewhat 
warmer weather in the interior valleys and the Northwest. Substantial 
rains fell during both weeks in many sections from the northern portions 
of Missouri and Kansas northward and from the Mississippi River east- 
ward, but no precipitation of consequence was reported west of the Jower 
Mississippi River, except in a few local areas. 

Favorable weather for crop growth prevailed in the Atlantic States, where 
timely rains were very beneficial in some sections, particularly in Pennsyl- 
vania, Maryland and northern Virginia. More rain was needed in the 
northern portion of this area, however, especially in New York and New 
Jersey. Rather frequent showers and moderately high temperatures gave 
excellent growing weather in much of the Ohio Valley section, although there 
was some delay because of rains to farm work. Droughty conditions pre- 
vailed in the western Lake region, but the weather was more favorable for 
farm interests in much of the Southeast. 

Intensely hot and dry weather prevailed throughout the period in the 
Jower Great Plains, with a general and in some cases marked deterioration 
of Growing cro Conditions were especially unfavorable in Oklahoma, 
while scattered showers were mainly ineffective in Texas, the southern 
half of Kansas, western Arkansas, and northwestern Louisiana. Fine 
growing weather was experienced in most of the northern trans-Mississippi 
States, and conditions were generally favorable from the Rocky Mountains 
ppeeare. Rain was especially beneficial in Arizona and western New 

exico. 

SMALL GRAINS.—Winter wheat harvest has been practically com- 
pleted, except in a few late districts. There was considerable delay in 
threshing in much of the Ohio Valley, in Nebraska, and portions of South 
Dakota and Iowa. This work made good progress in Missouri and Kansas, 
being nearly completed in the latter State. There was some damage to 
grain in shock in portions of the central Rocky Mountain area. 

Spring wheat harvest was well advanced in North Dakota and some 
threshing was done, with yields generally disappointing. Stacking and 
threshing were retarded by rain in South Dakota, with some damage to 
grain in shock, but threshing progressed under favorable weather conditions 
in Minnesota. Harvest advanced rapidly in Montana and threshing had 
begun, while cutting was in progress in Idaho and Washington. The cool 
weather of last week favored filling of spring grains in the central Rocky 
Mountain area, and recent showers were beneficial in the central Plateau 
section of the West. 

Oat harvest was well along in the Northeastern States, while oats and 
barley were being cut under favorable conditions in the extreme upper Lake 

on. There was considerable complaint of oats sprouting in shock in 
portions of the Ohio and upper Mississippi valleys. 

Flax shows a good crop in Montana, with harvest progressing in the upper 
Great Plains. armer weather was needed for rice in California, but the 
harvest of a good crop was progressing in Texas, with satisfactory conditions 
in Arkansas and Louisiana. 

CORN .—Timely and beneficial showers, with good growing temperaturs, 
gave very favorable conditions for corn in nearly all sections east of the 
Mississippi River. The rainfall was especially beneficial in the Middle 
Atlantic Coast States, but more moisture was needed in the Lake region. 
The progress and _ condition of the crop were reported as very good to 
— ent in the Ohio Valley States, but considerable was blown down in 
ocal areas. 

West of the Mississippi conditions varied greatly. The hot, dry weathe 
caused deterioration in Texas, where the condition of the sate ere Co 
poor to only fair. Most upland corn had been burned up in Oklahoma, 
where the late crop was very poor to poor. Conditions were very unfavor- 
able also in western Arkansas and southern Arkansas, where the crop has 
been seriously damaged by drought; in northern Kansas fine progress was 
repo , which was also the case generally in Missouri and Nebraska, 
though some loca] damage was done by wind and hail in the latter State. 

More rain was needed in the northern and eastern portions of Iowa, 
where the progress and condition of corn were r, but elsewhere the 
crop made very good development and was mostly in roasting ear stage, 
with some denting. Corn improved in South Dakota with increased mois- 
ture, but continued spot‘ed in Minnesota, depending on recent distributiqn 
of rainfall. Late corn showed considerable improvement in the Southeast, 
and the recent rains secured much of the early crop in Tennessee, with the 
late planted m hee! J age advance. Broomcorn has been badly 
damaged bv recent drought in the southern Great Plains. 

COTTON .—As a rule, temperatures were near normal in the Cotton Belt 
during the first two weeks of August, except for intensely hot and dry 
weather in the western portion, ce ag merged in Oklahoma. Very little rain 
fell in the western portion of the belt, but showers were rather frequent from 
the er Valley eastward. The period was generally unfavorable 
for cotton, aJthough the 2 made fairly good progress in some central and 


oe A and entirely insufficient in T 
were en y en exas, where 
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were doi -¥~ damage. Picking and ginning progressed rapidly, with 
oO ng fast. 

The crop was wilting and shedding badly in Oklahoma, influenced by the 
hot, dry weather and drying winds, with its geneeen peer tofair. Progress 
and condition continued fair to v good in most of Arkansas, but cloudy 
weather favored increase of weevil activity in some central and eastern 
localities. It continued too wet in southeastern Louisiana, and bolls were 
epemias prematurely in the northwestern portion of the State, with condi- 
tions generally unfavorable. 

There was considerable cloudy and showery weather in Mississippi and 
Alabama. Cotton made mostly poor progress in the former State, and 
while very good plant growth was reported from the latter, the rain favo 
weevil activity and plants were shedding badly. More favorable weather 

revailed in Georgia, where cotton made moderately good progress, except 
= the southern portion, where deterioration was repo . There was less 
rainfall in Florida, where picking increased, but condition continued gener- 
ally unsatisfactory. Better weather was experienced in the Carolinas. In 
North Carolina the progress and condition of the crop were very good, and 
fairly good in South Carolina where plants were blooming and fruitin 
freely. Conditions were more favorable also in Tennessee, and progress an 
condi tion of the crop were fair to very good. 





THE DRY GOODS TRADE 
Friday Night, Aug. 17 1923. 

Markets for textiles appear to have taken a turn for the 
better during the past week, this being particularly true in 
regard to cotton goods. The general impression prevails 
that a revival in business is now at hand which will be re- 
flected in an improved demand for cloths. Growing condi- 
tions in the cotton belt have been a distinct aid in the revival 
movement. Conditions have been so adverse, especially in 
the southwestern portions of the belt, that estimates of the 
crop have been greatly reduced, thus pointing to another 
year of curtailed supplies of raw material. In woolen, silk 
and burlap markets there are the usual disturbing conditions 
preparatory to the markets finding themselves after a pe- 
riod of dulness, but these are gradually being adjusted and 
optimism prevails. Price revisions are being made to re- 
instate business on a cost plus basis, and in a number of 
directions style possibilities are expected to bring some va- 
rieties of goods forcibly to the foreground, while others will 
be relegated to the rear., The new Administration under 
President Coolidge is commanding general confidence, and 
there is an undefinable impression that the country is head- 
ing toward general trade improvement. Buyers have entered 
the markets on a larger scale, and while they are still more 
or less conservative, they are operating on a more liberal 
scale. 

DOMESTIC COTTON GOODS: According to reports 
from domestic cotton goods markets, demand has been more 
active during the past week. Indications are that the ex- 
pected buying movement in finished cottons has begun, as 
sales during the past few days have been better than for 
some time. Among the active sellers are napped goods, 
where they are still available, and the situation in this divi- 
sion of the market is said to be the strongest in several sea- 
sons. Cheviots and plaids have also done well following the 
recent price reductions. There has likewise been a more ac- 
tive demand for ginghams. There has been an improved 
demand for unfinished cotton goods, prices for which have 
displayed a steady undertone. Buying of gray goods by con- 
verters has been confined largely to those catering to the 
retail rather than the jobbing trade. Some of these convert- 
ers are understood to have made fairly heavy purchases of 
gray cloths to be converted into wash goods during the lat- 
ter part of the year. There has also been an improved de- 
mard for sheetings and drills. Fancy cottons are selling 
fairly well and converters are finding them profitable items 
in a market that has balked at paying the producer a profit 
on staple constructions. It is still rather early to gauge the 
reception that jobbers and retailers will accord the new 
spring 1924 lines of wash goods which are slowly being pre- 
sented to the trade. Each day finds new additions to the 
array of presentations and buyers appear to be disposed to 
await the showing of the lines in their entirety before com- 
mitting themselves. Export trade has improved during the 
week, notably with South American countries. Print cloths, 
28-inch, 64 x 64’s construction. are quoted at 6%c.: 27-inch. 
64 x 60’s, at 6%c. Gray goods in the 39-inch, 68 x 72’s, are 
quoted at 10%c. and the 39-inch, 80 x 80's, at 1114e. 

WOOLEN GOODS: A better tone has prevailed in the 
markets for woolen and worsted goods, and demand for au- 
tumn grades has been more active. Jobbers and mills which 
recently were making price concessions on men’s fall goods 
have revised their quotations with the result that it is now 
difficulty for buyers to find goods below the fall opening quo- 
tations. On the other hand, however, orders for spring 1924 
woolen and worsted goods are said to be coming forward 
slowly, but the active demand for fall goods is expected by 
sellers to react favorably on spring goods within the near 
future. The spring opening of the American Woolen Co. 
and other factors has stabilized prices to the extent where 
it is no longer possible to secure concessions of from 15 to 
20% off the fall price. as was the case a few weeks ago. 

FOREIGN DRY GOODS: Moderate activity has been 
noted in markets for linens during the week. Handkerchiefs 
were among the best sellers, and in this division of the mar- 
ket no new sources of supply were open. Irish and domestic 
manufacturers are well sold up and only have available the 
stale descriptions. There has also been quite a steady de- 
mand for small dress linen yardage. While household linens 
have ruled dull, the business booked in spring and summer 
1924 dress linens is continually growing. Burlaps developed 
a little more activity, though trading was by no means brisk. 
The undertone has been steady, with light weights quoted 
at 5.05 and 5.10c. and heavies at 6.80 to 6.85c. 
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State and City Department 


NEWS ITEMS. 


Girard-Phenix City, Ala.—Consolidation Authorized by 
Legislature.—A bill providing for the consolidation of Girard 
and Phenix City into one city, to be known as “Brandon,” 
in honor of Governor Brandon, has been passed by the 
Legislature and approved by the Governor. A commission 


of five has already been appointed by the Governor to 
govern the new city. 


Iowa (State of).—Municipal Bonds Not to Be Sold at 
Less than Par.—It is now unlawful for any county, city or 
town, including cities acting under special charter, or any 
township or school corporation to sell its bonds at less than 
par and accrued interest, or to pay any commission for the 
sale of its bonds. This is the provision contained in Chap- 
ter 14 of the Acts of 1923, the text of which follows: 


Be it enacted by the General Assembly of the State of Iowa: 

Section 1. Sale for less than par—commissions. It shall be unlawful 
for any county, city or town, including cities acting under special charter, 
or any township or school corporation to sell any of its bonds for less than 
par plus accrued interest or to pay any commission, either directly or in- 
directly, in connection with the sale of such bonds or to pay any expense 
in connection with such sale other than the expenses incurred in advertising 
such bonds for sale. 

Any officer of the county, city, town, township or school corporation who 
becomes a party to the sale of bonds in violation of this Act shall be guilty 
of a misdemeanor and, upon conviction, shall be punished accordingly. 

Approved April 12, A. D. 1923. 


Kansas City, Mo.—Injunction Against $11,000,000 Water 
Bonds Sought.—Application for an injunction against the 
$11,000,000 water bonds voted by the people in April 1922 
and of which $2,500,000 have already been sold, as stated 
in V. 116, p. 2302, has been filed in the Circuit Court, accord- 


ing to the Kansas City “Star,’’ which on Aug. 4 contained 
the following: 


An application for an injunction to prevent the city from further pro- 
ceeding with the sale of the remaining 84 of the 11 million dollars in water 
bonds or from taking any steps to acquire land for new water works, was 
filed in the circuit court this afternoon. 

The suit is to test the validity of the water bonds. It was ye by 
B. W. Welch, an investment and real estate dealer in the Gloyd building, 
and was filed by Watson, Gage & Ess and A. R. McClanahan, attorneys. 
The suit is directed against Kansas City, Mayor Cromwell, John T. Smith, 
7 kp troller, Ben Jaudon, city treasurer, and Fred E. Turner, John R. 
Lillis and Rolla Spalding, members of the fire and water board. 

In a statement given out at the timejof the filing of the petition Mr. Welch 
said he consen to the use of his name in bringing the action at the re- 
quest of numerous tax payers of Kansas City. 

The petition also seeks to join the city from further using the proceeds 
- ayes the interest charges on the 24% million dollars in bonds already 

uu 





It is the contention of lawyers that amendment No. 1, which created 
the commission and later was held void by the supreme court, provided 
the means of levying the rates and interest charges on the bonds. That 
amendment having been declared void, it is the opinion of the lawyers 

this action that there now is no provision for meeting interest 
payments on the bonds. The validity of the bonds is attacked on seversl 
preunés. explained in a statement given out by B. W. Welch. First, 

, neither the charter amendment nor the proposal was published 
at least thirty days in three newspa of large circulation in Kansas City, 
one of which, it is contended, should be printed in the German language, 
Publication, it is charged, was only for t weeks and in one newspaper 
and one publication in two other newspapers. 

Amendment No. 2 is declared void because, it is charged, that two 
distinct and independent questions were stated and submitted in a single 
ballot. One proposal, the statement says, had to do with the purchase 
or construction of a new water system in its entirety. The other, it is 
stated, had to do with extensions, betterments, enlargements and im- 
provements of the present plant at Quindaro. 

It is further stated the proposal for charter amendment No. 2 was not 
made by the law making authorities of Kansas City as required by the 
omy. charter and the constitution of the state. ’ 

he pro Is, the statement related, limited the sale of bonds to 11 
million dollars for the purpose of purchasing or constructing a new water 
system and for extensions, enlargements and additions tojthe present water 
plant, ‘‘and not to mit the common council to incur obligations which 
call for the expenditure of 20 million dollars without having the same 
first submitted and voted upon.’’ Such a move, the statement continues, 
violates the charter provisions and is against — policy, fraudulent and 


void and Mr. Welch says, ‘‘constitutes a fraud upon the electors of Kansas 
City, Mo.” , 


Mr. Welch states it to be his belief that charter amendment No. 2 is 
void under the ruling of the supreme court in the case of the state against 
Alexander Maitland, which resulted in the ouster of the water commission 
He further states it is his belief the actions of city officials are without 
support in law and that the whole proceedings should be enjoined and a new 
proposition put forth, ‘‘stating specifically the limit of the bonded indebted- 
ness to be incurred in purchasing or constructing a new water works, and 
the amount of bonds to be used for the extension, enlargement, betterment 
and addition in the maintenance of the present water plant.’’ 


Kansas (State of).—Legislature Adjourns—Additional 
Bonus Bonds Voted.—The special legislative session which 
began on Aug. 6 came to an end on Aug. 9. As a result 
of the special session the State Bonus Board is empowered 
to issue $7,000,000 bonds for payment of a bonus to World 


War veterans, in addition to the $25,000,000 bonds already 
issued. 


Missouri (State of).—Debit Limit of Special Road Dis- 
tricts Reduced.—Under authority of an Act passed at the 
1923 legislative session, special road districts may incur 
indebtedness up to 5% of the asessed valuation of property 
in the district. The previous limit placed by this section 
(10747, Revised Statutes, 1919) was 10% of assessed valua- 
tion. Bonds issued by virtue of the section are to be in 
denominations of $100 and its multiples, are to bear interest 
at a rate not exceeding 6%, and are to mature within 20 
years from issuance. 


Norway (Kingdom of).—$20,000,000 Loan Floated.— 
The Kingdom of Norway, through a syndicate of American 
bankers, including the National City Co., J. P. Morgan & 
Co., the Guaranty Co. of New York, Harris, Forbes & Co., 
Dillon, Read & Co., Lee, Higginson & Co., the Bankers 
Trust Co., Halsey, Stuart & Co. and Brown Brothers & Co., 
has negotiated a loan of $20,000,000. Bonds in that amount, 
described as 20-year 6% sinking fund external loan gold 





—————— | 
bonds, were on Thursday offered to investors, and quickly 
sold, at a price of 9644 and interest, to yield over 6.30%. 
Bonds are in coupon form, in $1,000 denomination and are 
registerable as to principal only. They bear date as of 
Aug. 15 1923 and mature Aug. 15 1948, and are not redeem- 
able except for sinking fund, provision for which is made, 
in the words of the offering circular, as follows: 

Norway age to retire the entire loan through a cumulative sinking 
fund, payable semi-annually beginning Feb. 15 1929. The Government 
may itself purchase bonds fo. the sinking fund or shall redeem the requisite 
amount of bonds by lot semi-annually at par. 

Interest is payable semi-annually Feb. 15 and Aug. 15, 
both interest and principal being payable in U. S. gold coin 
of the present standard of weight and fineness at the National 
City Bank, N. Y., fiscal agent, without deduction for an 
Norwegian taxes, present or future, in time of war as we 
as peace, irrespective of the holder’s nationality. 

Further details of this loan may be found in our depart- 
ment of ““Current Events and Discussions.” 


Ohic.—State Has First Right of Taxation, Declares Court, 
Holding Cincinnati Occupational Tar Invalid as Causing 
Double Tazation.—On Aug. 7, according to the Cincinnati 
‘‘Enquirer,” Judge Stanley Matthews of the Common Pleas 
Court handed down a decision favorable to the Western 
Union Telegraph Co., the American Telephone & hea ny oe 
Co. and the Norfolk & Western Ry. Co. in suits brought by 
these plaintiffs attacking the validity of an occupation tax 
assessed by the city of Cincinnati. The claim of the com- 
panies was that, inasmuch as their intra-city and intra-State 
business was conducted at a loss during the period covered 
by the tax payment of the tax would really be out of revenues 
from inter-State commerce, which would constitute a vio- 
lation of the Constitution of the United States. : 

The companies also contended that the 2% excise tax 
levied by the State and the occupational tax of the city of 
Cincinnati constituted double taxation, which is prohibited 
by the State Constitution. In upholding this claim, Judge 
Matthews said, according to the ‘‘Enquirer’’: 

That since the Ohio Supreme Court ‘‘has definitely decided that when 
once the State has entered the field by imposition of excise tax, so long as 
that State tax continues no municipality within the State can impose a 
tax for the exercise of the same privilege, or the doing of the same act, 
within the municipal limits. So in Ohio, under the construction placed 
upon the home-rule section of the Constitution by the Supreme Court of 
Ohio, no municipality can interfere, under the guise of local self-government, 
with the exercise by the State of those functions and powers of govern- 


ment that are inherently Statewide in their nature, and essential to the 
maintenance of the sovereignty of the State under the Federal Constitution. 


Referring to the prior right to taxation held by a State, 
the decision said: 


Its loss would mean dethronement, and to construe an implication of its 
surrender into a delegation to municipalities of the power to tax would be 
to attribute to the State an intention of voluntary abdication. No one 
disputes that the State retains the right to tax, and, therefore, it seems to 
the court to naturally follow, accord to correct legal reasoning, that an 
exercise of that power py the State nullifies any action in the same field  ! 
its creature, the munic party. While it is true that both City Council 
and Legislature derive their authority from the Constitution, nowhere in 
that instrument is found an intent by the people to subordinate State 
authority to municipal authority operating in the same field. 


The city in defense of its tax had set up the plea that it 
was an occupational tax, whereas the State imposes an excise 
tax, and of this the decision says: 

Disregarding the difference in designation, the tax is imposed upon one 
and the same thing, to wit, the privilege of doing business, and a reading 
of the State statute imposing the tax upon the plaintiffs, and the cit 
ordinance likewise imposing a tax upon them, discloses a remarkable simi- 
larity in phraseology. This, however, is immaterial except in so far as it 
discloses that the excise tax imposed by the State, and by the city, are for 
doing of the same things by the plaintiffs, to wit, the carrying on of business. 


Toledo, Ohio.—Annezation of Parkside and Wildwood 
Authorized.—The Lucas County Commissioners on Aug. 6 


authorized the annexation of Parkside and Wildwood to 
the city of Toledo. 





BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


AKRON, Summit County, Ohio.—BOND OFFERING.—Sealed bids 

will be received until 12 m. (Eastern time) Sept. 5 by F. A. Parmelee, 

Director of Finance; for the purchase at not less than par and interest 

of the following 5% coupon (with privilege of registration) special assess- 

ment bonds, issu under the authority of the General Laws of Ohio, 

articularly Sec. 3914 of the General Code: 

$38,700 Murray Ave. impt. bonds. Denom. $1,000, except one for 
$700. Due yearly on Oct. 1 as follows: $4,700, 1924; $4,000, 
1925 to 1930 inclusive, and $5,000, 1931 and 1932. 

34,700 Mt. Vernon Ave. impt. bonds. enom. $1,000, except one for 
$700. Due yearly on Oct. 1 as follows: $3,700, 1924; $3,000, 
1925, and $4,000, 1926 to 1932 inclusive. 

6,800 Price Place impt. bonds. Denom. $800, except four in the 
denom. of $700. Due yearly on Oct. 1 as follows: $700, 1924 
to 1927 inclusive, and $800, 1928 to 1932 inclusive. 

3,800 Maiden Lane Alley impt. bonds Denom. $400, except two in 
denom. of $500. ue yearly on Oct. 1 as follows: $400, 1925 
to 1930 inclusive, and $500, 1931 and 1932. 

21,900 Powell St. impt. bonds. Denom. $1,000, except one for $900. 
Due yearly on Oct. 1 as follows: $2.900, 1924; $2,000, 1925 to 
1929 inclusive, and $3,000, 1930 to 1932 inclusive. 

48,100 Noah Ave. impt. bonds. Denom. $1,000, except one for $100. 
Due yearly on Oct. 1 as follows: $5,100, 1924; $5,000, 1925 to 
1929 inclusive, and $6,000, 1930 to 1932 inclusive 

72,400 Madison Ave. impt. bonds. Deftom. $1,000, except one for $400. 


Due yearly on Oct. 1 as follows: $8,400, 1924; $8,000, 1925 to 
1932 inclusive. 
24,200 Ira Ave. impt. bonds. Denom. $1,000, except one for $200 


Due yearly on Oct. 1 as follows: $2,200, 1924; $2,000, 1925 and 
1926, and $3,000, 1927 to 1932 inclusive. 

8,700 Campbell St. impt. bonds. Denom. $1,000, except one for $700. 
Due yearly on Oct. 1 as follows: $700, 1924; $1,000, 1925 to 


1932 inclusive. 
1,200 Grace Ave. impt. bonds. Denom. $1,000, except one for $200. 
Due yearly on Oct. 1 as follows: $2,200, 1924; $2,000, 1925 to 

1927 inclusive, and $3,000, 1928. 
bonds. Denom. $1 except one for $300. 


8,300 Ruby Ave. impt. ,000, 
Due year om Oct. 1 as follows: $1,300, 1924; $1,000, 1925, 
y $300. 


11,200 ex : St oe Fab =a $200, except two for 
J anne 4 ; 4 F a 
Due A. on Dot. 1 as follows: $200, 1924 to 1926 incl., and 
$300, 1 and 1928 inclusive. 
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2,900 West South St. impt. bonds Denom. $600, except one for $500. 
Dee Tenee on Oct. 1 as follows: $500, 1924, and $600, 1925 
to 1928 inclusive. 

19,800 Avon St. impt. bonds. Denom. $1,000, except one for $800. 
Due yearly on Oct. 1 as follows: $3,800, 1924, and $4,000, 
1925 to 1928 inclusive. 

Date Aug. 1 1923. Prin. and semi-ann. int. (A. & O.) payable at the 
Nationa) Park Bank, New York. Certified check for 2% of the amount 
of bonds bid for, payable to the above official, required . Bonds to be 
delivered to purchaser at Akron. Bids should be made for ‘‘all or none 
and subject to approvai by bidder's attorneys as to the legality of the 
issue; approving opinion to be paid for by the purchaser. 


ALABAMA CITY, Etowah County, Ala.—BOND SALE.—Ward: 
Sterne & Co., of Birmingham, have purchased $89,000 6%, public improve™ 
ment bonds. Date Aug.11923. Due Aug. 1 1933, payable at the Hanover 
National Bank, N. Y. City. Redeemable in numerical order nor more than 
one-tenth annually at 101.50. 


ALAMANCE COUNTY (P. O. Graham), No. Caro.—-BOND OFFER- 
te reap aati wilt be wesssved ues 4 2. Aus. 22 by h =. Rogers, 
Poy ye Ap , for the purchase of the following coupon bonds: 
$250,000 court house bonds. Due on Aug. 1 as follows: $4.000 1924 to 

‘1.: $8,000 1929 to 1938 incl., and $10,000 1939 to 1953 incl. 

84,000 funding bonds. Due on Aug. 1 as follows: $2,000 1924 to 1933 
1.: $3,000 1934 to 1949 incl., and $4,000 1950 to 1953 incl. 
Denom. $1.000. Date Aug. 1 1923. Prin. and semi-ann. int. payable 
in gold coin at the National Park Bank, N. Y. City. Bidder to name rate 
of interest, not to exceed 544%. A cert. check upon an incorporated bank 
or trust company (or cash) for 2% of amount bid for, payable to the County 
of Alamance, required. The successful bidder will furnished with the 
opinion ef Reed, Dougherty & Hoyt, N. Y. City, that the bonds are valid 
and binding obligations of Alamance County. 


ALEXANDRIA, Va.—BOND SALE.—Estabrook & Co., of New York, 
have purchased $100,000 school bonds and $195,000 public improvement 
bonds bearing 5% interest at 98.10—a basis of about 5.15%. The company 
paid 98.10 for the school bonds and 98.61 for the improvement bonds. 

he bonds which are now being offered to investors at prices to yield 4.90% 
are described as follows: Denom. $1,000. Coupon bonds registerable as to 
principal only or both principal and interest. Date Aug. 11923. Principal 
and semi-annual interest payable in New York. Due on Aug. 1 as follows: 
$5,000, 1926 to 1935, inclusive: $8,000. 1936 to 1940, inclusive; $11,000, 
1941 to 1945. inclusive, and $15,000, 1946 to 1955, inclusive. The following 
bids were also received: 
B. J. Van Ingen & Co., New York—$95,500 for the school bonds and 

$185,250 for the public improvement bonds. 
Austin, Grant & Ogilby. New York, through the Citizens National Bank of 
Alexandria—$96.000 and $187,000 
Burke & Herbert, private bankers, Alexandria—$98.050 and $191,197 50. 
First National Bank of Alexandria—$97,250 and $189,637 50. 
All bids were for the bonds with accrued interest from Aug. 1 1923. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND OFFERING .— 
Thomas J. Connelly, County Treasurer, will receive bids until 10 a. m. 
Sept. 1 for $11,057 40 6% ditch bonds. Denom. $A00, except one bond 
for $257 40. Date Sept.11923. Int.M.&N.15. Due yearly on Nov. 15 
as follows: $257 40, 1924, and $1,200, 1925 to 1933 incl. 


ALPENA UNION SCHOOL DISTRICT (P. O. Alpena), Alpena 
County, Mich.—BOND SALE.—The $200,000 5% school bonds which 
were offered for sale, apparently without success. on June 12 last (V. 116, 

. 2547) on Aug. 1 were awarded to the Security Trust Co. and Whittlesev, 
McLean & Oo., both of Detroit, on a joint bid of $203.340, equal to 101.67, 
a basis of about 4.285%. Denom. $1,000. Date Aug. 15 1923. Prin. 
and semi-ann. int. (F. & A. 15), payable at the office of the District Treas- 
urer. Due $8,000 yearly on Aug. 15 from 1928 to 1952, inclusive. Other 
bidders and the premium bid by each were: 

Premium. | Premium. 
Alpena Oounty Savings Bank_$1,626! Joy, Denison & Co., Detroit__$1,958 


Al National Bank 1.030! Seipp, Princell & Co., Chicago 300 
atling, Lerchen Co., Detroit 233.60 | ~ 7 


AMBIA, Benton County, Ind.—BOND OFFERING.—E. P. Gillespie, 
Town Clerk, will receive bids until 2 p. m. Aug. 18 for the purchase at not 
less than par and interest of $7,500 5% bonds issued for the purpose of pro- 
viding funds for the purchase of 75 shares of common stock of the Ambia 
Light & Power Co. Denom. $500. Date Aug. 1 1923. Prin. and semi- 
ann. int. (J. & J.) payable at the Farmers & Merchants Bank of Ambia. 
Due $500 each six months from July 1 1931 to July 11938 incl. Legality 
approved by Matson, Carter, Ross & McCord of Indianapolis 


ANDREWS, Cherokee County, No. Caro.—BOND OFFERING.— 
P. F. Wiehrs, City Clerk, will receive sealed bids until Aug. 22 for $70.000 
water works and $30,000 sewerage 6% bonds. Date July 11923. Legality 
approved by Storey. Thorndike, Palmer & Dodge of Boston. Prin. and 
int. payable in New York. A cert. check for $1,000 required. 


ANN ARBOR SCHOOL DISTRICT (P. O. Ann Arbor), Washtenaw 
County, Mich.—RFOND SALE.—Harris, Small & Co. of Detroit were 
awarded on Aug. 14 the $100,000 444% public school bonds offered on that 
date—V 117, p. 600—at 97.59 and int., a basis of about 469%. Date 
Oct. 1 1922. Due yearly on April 1 as follows: $15,000, 1941: $43,000, 
1942. and $42,000, 1943. Other bidders were: 

Watling, Lerchen & Co_a_$97,366 00|Seipp, Princell & Co_b__.$98,500 00 
Haren BRS ace $F 107M taut eee ea) 9B 998 8 

, av. Bank_ : Security Trust Co-_---_- a}, 95,550 00 
Detroit Trust Co_ 97 .030 00 | Whittlesey, McLean&Coa f 


Halsey, Stuart & Co... Inc.b96,512 50|Taylor, i be, 
—as. tC ee 


ARTESIA SCHOOL DISTRICT s Angeles County, Calif.— 
BOND OF FERING —Sealed proposals will be recerved until 1] a.m. Aug. 27 
by L. E. Lampton, County Clerk (P. O. Los Angeles) , for $33,000 5% school 
bonds. Denom. $1,000. Date Aug. 1 1923. Prin. and semi-ann. int. 
opr ot she ed areas ey, 3 Due $1 A> yearly on B Aug. 1 from 1924 
dl ——it To c ‘or 3%, payable to the Chairman, Board of 

ASCENSION PARISH SCHOOL DISTRICT NO..7 (P. O. Donalds- 

La.—BOND OFFERING .—Sealed bids will be received until 10 a. m. 

- 4 by H. P. Broussard, Treasurer of the School Board, for $100,000 

Denom. $1,000. Date July 11923. Int. rate not to exceed 

- Prin. and semi-ann. int., payable at the office of the School Board, 

a at ony bad at option of qn hyeye : — ony for 20 youre, A cert. 

eck } 6, payable e above o uired. ds will 
be sold subject to the approval of Wood & Oakley of Chicago. z 


ASHLAND, Ashland County, Ohio.—BOND OFFERING.—Sealed 
bids will be recelved until 12 m. Kept. 1 by Lotta Westover, [tee | 
meg of the fall. ~}: . 4 ~ purchase at not less than par and 


% bonds: 
$10,800 assessment ‘Lyndale Avenue street improvement bonds. 
m. $1,000, except one for $800. Due yearly on Oct. 1 as 
follows: $1,000 1924 to 1929, incl.: $2,000 1930, $1.000 1931 and 
$1.800 1932. Auth. Sec. 3914 of the General Code. 
11,00@ land purchase and improvement bonds. Denom. $1,000. 
$1 000 yearly on April 1 from 1925 to 1935, incl. Auth. 
D the General Code. 
4,200 city’s portion of Section ‘‘Ashland” of Ashland-Norwalk Road and 
Olaremont Avenue and Lincoln Way improvement bonds. Denom. 
5} O00. except one for $200. os on Oct. 1 as follows: 
» Sy A oe ieas. incl’, and $1, 1927. Auth. Sec. 3939 of 
: e. 
Sot, Daggle $0: tice GAAy OF meine Coen ee ea en ce td 
’ y o and req . : 0 to 
delivered and paid for within ten days from time of award. 
ASHL 


Satihnamiemnmenantl 
EY, De aware County, Ohio.—BONDS NOT SOLD.—TO BE 
READVERTISED.—Sewer bonds bearing 6% interest and in the amount 
of $6,500, recently offered, were not sold. The bonds will be readvertised. 


ASHLEY SCHOOL DISTRICT NO. 9 ¢. O. Ashley), McIntosh 
County, No. Dak.—BOND OFFERING.—Bids will be received until 
4 p.m. Aug. 22 by F. Fink, District Clerk, at the County Auditor's office 
eal Weadccen: fa’ penalio te tha Wien Was. ark, Lilaseapelis. “Bas 

‘ " ea at. , ea 6 e 
July 1 1933. A cert, check for 5% of bid required. x 


r™ AVON SCHOOL DISTRICT (P. O. Avon), Lorain County, Ohio.— 
BOND OFFERING.—Proposals will be received until 12 m. Aug. 28 by 


Due 
Sec 





Lawrence Heckel, Clerk of Board of Education, for $110,000 544 % school 
bends. Denom. $1,000. Date June 1 1923. Prin. and semi-ann. int. 
A. & O.) yable at the Elyria Sa & Co. of El . Due 
000 on Oct. 1 in each of the years 1924, 1926, 1920.'1931, 1934. 1936. 
1939, 1941, 1944 and 1946: and $5.000 on Oct. 1 in each of the other years 
from 1925 to 1947 incl. Cert. check for 5% of amount of bonds bid for, 
payable to the Clerk of the Board of Education, required. 


BARBOURSVILLE, Cabell County, W. Va.—BONDS VOTED—TO 
BE OFFERED ABOUT SEPT. 15.—At a special election held on Aug. 7 
the meses, approved the I issuance of $13 O00 ob coupon avins bonds by 
a count of 124 to 16. ate Aug. 3. ue A ‘ 
one-tenth yearly. Bids will be received for the above bonds about Sept. 15. 
W. W. Peyton, Mayor. 


BARNESVILLE VILLAGE SCHOOL DISTRICT (P. O. Barnesville), 
Belmont County, Ohio.—BOND SALE —Submitting a_joint bid of 
$75,305, equal to 100.406, a basis of about 5 45%, the First National 
Banks ond the Wetens) Bank of Barscsvite acquired - jus . ee he 

reproof schoo nds, offe on that date— jf , 
July 15 1923 Due yearly on Sept 15 as follows: $4,000, 1924 to 1935 
inclusive, and $3,000, 1939 to 1943 inclusive 


BARTHOLOMEW COUNTY (P. O. Columbus), 
OFFERING .—Proposals will be received until 10 a. m. 
Carmichael. County Treasurer, for $12,400 4 i, Daniel Harker et al., 
Hawcreek ‘Townshit road bonds. Denom. 20. Date June 5 1923. 
Int. M. & N. 15. ue $620 each six months from May 15 1924 to Nov. 
15 1933, inclusive. 


BEACHWOOD (P. O., R. F. D. Warrensville), Cuyahoga County, 
Ohio.—BOND OFFERING —Sealed bids will be received until 12 m 
Aug. 18 by C. F. Miller. Village Clerk, at the office of Locher, Green & 
Woods, 1040 Guardian Bidg., Cleveland, for the purchase of $20,000 544% 
coupon Richmond Road impt. bonds. Denom. $500. Date Julv 15 
1923. Prin. and semi-ann. int. (A. & O.) payable at the Union Trust 
Co., Woodland Bank Office, Cleveland. Due yearly on Oct. 1 as follows: 
$2.000, 1924 and 1925: $2,509, 1926: $2,099, 1927: $2.50. 1928: $2,000. 
1929: $2.500, 1930: $2,000, 1931, and $2.500, 1932. Certified check on a 
solvent bank located in Cuvahoga County, for 5% of the amount of bid, 
Bids to be made upon blank forms furnishei by the above official. 


BEAVER, Beaver County, Pa.—BOND SALE.—On Aug. 8 the $75,000 
41%% bonds for grading and paving streets, improving water works, laving 
water lines, sewer construction and other legitimate borough uses, offered 
on that date—V. 117. p. 463—were awarded to Redmond & Co. of Pitts- 
burgh. Date Aug. 1 1923. Due yearly on Aug. 1 as follows: $1 ,000, 
1924 to 1929 incl.: $2.000, 1930 to 1940 incl.; $3,999, 1941 to 1947 incl.; 
$4,000. 1948 to 1951 incl., and $5.009. 1952 and 1953. 


BEAUREGARD CONSOLIDATED SCHOOL DISTRICT (P. O. 

auregard), Copiah County, Miss.—BONDS VOTED.—At a s 1 
election held in this district to vote on a proposition to issue $6,590 bonds 
to erect a school building, the people favored the issuance of the bonds by 
a count of 58 to 23. 


BELPRE RURAL SCHOOL DISTRICT (P. O. Belpre R. D. No. 1), 
Washington County, Ohix.—BOND OFFERING .—Unitil 1 p. m. Sept. 4 
F. Gilbert, Clerk Board of Education, will receive sealed proposals for the 
purchase at not less than par and interest of $4.590 6% honds, issued 
under the authority of Sec. 5556 of the General Code. Denom. 590. 
Date June 1 1923. Int. M. & S. -Due $599 vearly on June 1 from 1925 
to 1933 incl. Certified check on some solvent bank for not less than 10% 
of the amount bid for, pavable to the Board of Education, required. 


BETHEL, Fairfield County, Conn.—BOND SALE.—On Aug. 10 the 
$75.000 4%% coupon consolidated bonds offered on that date—V. 117. 
. §99—were awarded to Putnam & Storer. Inc., of Boston, for $75,210 10 
100.28) and interest, a basis of about 4.46%. Date May 15 1923. Due 
yeirly on May 15 as follows: $4,000 1924 to 1941, incl., and $3,000 1942. 
Other bidders were: 


Bid. | Bid. 
R. L. Day & Co., Boston_$75,074 25| Hincks Bros., Bridgeport.$75,015 00 


BIRMINGHAM SCHOOL DISTRICT (P. O. Birmingham), Oak- 
land County, Mich.—BOND SALE.—The $97.000 B>»ldwin high schoo} 
addition bonds, voted favorably on July 15 (V. 117, p. 463), have been sold . 


BISBEE SPECIAL SCHOOL DISTRICT NO. 7, Towner County, 
No. Dak.—CERTIFICATE OFFERING.—1. K. Lund, District Clerk, will 
receive bids until 2 p. m. Aug. 21 at the County Auditor’s office in Cando 
for $10,000 certificates of indebtedness. Denom. $1.000. Interest rate 
not to exceed 7%. A certified check for 5%, payable to the District 
Treasurer, required. 


BLAINE COUNTY (P. O. Watonga), Okla.—BONDS VOTED.— “s 
manteeny of five to one, a bond issue amounting to $225,000 for bridge 
building was approved by the voters. 


BLUE EARTH COUNTY (P. O. Mankato), Minn.—BOND SALE.— 
The $100,000 road bonds offered on Aug. 9 (V. 117, p. 463) were awarded 
to a syndicate com of Kalman. Wood & Co.. Merchants Trust & 
Savings Bank and the Northwestern Trust Co., all of St. Paul. as 4%s at 
a premium of $1,286, equal to 101.286. a basis of about 4.63%. Date 


Aug. 11923. Int. F. & A. Due $10,000 yearly on Aug. 1 from 1933 to 
1942 incl. 


BRIDGEPORT, Belmont County, Ohio.—BOND OFFERING .— 
J.J. Diehl, Village Clerk, will receive sealed proposals until 12 m. Aue. 30 
for the purchase at not less than par and interest of $10,000 5% West 
End Bridge bonds, issued under authority of Sec. 3939 of the General 
Code. Denom. $1,000. Date Oct. 11923. Int. semi-ann. Due $1,000 
yearly on Oct. 1 from 1924 to 1933 incl. Certified check for 10% of the 
amount of bonds bid for, payable t+ the Village Treasurer, required. 
Bonds to be delivered and piid for within ten days from time of award. 


—— 

BULLION VIEW SCHOOL DISTRICT NO. 25 (P. O. Vim), Slope 

County, No. Dak.—CERTIFICATE OFFERIN . Johnson. - 

trict Clerk, will receive bids until 2 p. m. Aug. 18 at the County Auditor's 

office in Amidon for $1,500 7% certificates of indebtedness. Denom. 

$500. Interest annual. Date Aug. 18 1923. Due in 12 months. A 
certified check for 5% of bid required. 


BURLEIGH COUNTY (P. O. Bismarck), No. Dak.—CERTIFICATE 
OFFERING .—Frank J. Johnson, County Auditor, will receive bids until 
10 a. m. Sept. 4 for $25,000 certificates of indebtedness. Denom. $500. 
Interest rate not to exceed 7%. A certified check for 5% of bid required. 


BURKE COUNTY (P. O. Bowbells), No. Dak.—CERTIFICATE 
SALE .—The $14,000 certificates of indebtedness offered on fue. o ABs 

. 464) were awarded as 7s to the First National Bank of Bowbells at par. 
Benom. $1,000. Date Aug. 1 1923. Due Feb. 1 1924. 


BURLEIGH COUNTY (P. O. Bismarck), No. Dak.—BOND SALE.— 
The Wells-Dickey Co. of Minneapolis has purchased the $130,000 coupon 


funding bonds offered on Aug. 8 (V. 117, p. 348) as 54s at a premium of 
$270, equal to 100.20. i 


CALDWELL COUNTY COMMON SCHOOL 
(P. O. Caldwell), Texas.—BOND SALE.—The $ 


Ind.—BOND 
Sept. 1 by Smith 


NO. 29 


year 


DISTRICT 
8,000 


5% 10-40- 
school bonds registered by the State Comptroller of Texas on July 18 


(V. 117, p. 464) were purc by the county. 


CAMBRIA COUNTY (P. O. Ebensburg), Pa.—BOND OFFERING.— 
Herman T. Jones, County Controller, 1 receive bids until 11 a. m. 
Aug. 31 for the purchase at not less than par and interest of 
coupon road and bridge bo 
Interest M. & 8 


$500,000 4144 % 
nds. Denom. $1,000. Date Sept. 15 1923. 
. 15. Due yearly on Sept. 15 as follows: $10,000, 1924: 
$16,000. 1925: $15.000, 1926, 1927 and 1928: $16.000, 1929: $17,000, 1930 
and 1931; $18,000, 1932: $19,000, 1933; $20,000, 1934; $21,000, 1935: 
$22,000, 1936; $23.000, 1937: $25,000. 1938 and 1939: $26.000, 1940: 
$28.000, 1941: $29,000, 1942: $30,000, 1943: $31,000, 1944; $33,000, 1945: 
and $29,000. 1946. Certified check for $5,000 required. 


CAMBRIDGE, Guernsey County, Ohio.— OFFERING.— In 
addition to receiving bids until 12 m. Aug. 28 for the two issues of 54% 
(property owners’ share) bonds, particulars of which were given in V. 117, 
p. 691, J. E. Eaton, City Auditor, will also receive bids at not less than 
o~ and interest for the following 54% (city’s share) street-improvement 
mds, issued under authority of the laws of Ohio: 4 

$322 00 North First Street and Woodworth Ave. Sanitary Sewer bonds. 

Tenomn 5823 ABDate May 191923. @§Int. M.& 8S. Due Sept. 1 
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991 61 Castiste and North Sixth St. im povgmens bonds. Denoms. 
$491 61 and $500. Date July 11923. Int. A. & O. Due $500 
Oct. . 1925 and $491 61, 1926. 

Certified check for 5% of the amount of bonds bid for, payable to the 


City Treasurer, required with each issue 


CANTON, Haywood County, No. Caro.—BOND SALE.—On Aug. 6 
the Champion Bank & Trust Co. of Canton purchased $25,000 6% coupon 
schoo] bonds. Denom. $1,000. Date Aug.11923. Int. F. & A., payable 
at the Hanover Nat. Bank, N. Y. City. Due serially. 


CASPER, Natrona County, Wyo.—BONDS VOTED.—At the election 
held on Aug. 7 (V. 117, p. 113) the proposition to issue $200,000 water and 
$75,000 sewer bonds carried. 


CEDAR RAPIDS INDEPENDENT SCHOOL DISTRICT (P. O. Cedar 
Rapids), Linn County, lowa.—BONDS NOT SOLD.—The $100, 000 4 4% 
achool bonds offered on Aug. 7 (V. 117, p- sae) were notsold. J.A.Mo 

y Board of Education, says :**In reply to your inquiry relative to our 
sale of bonds on Aug. 7, we wish to say that there was no sale. But two 
bids were received, one of which was for bonds at a higher rate of interest 
than advertised, and the other for bonds as advertised, the bid being below 
par. Both of these bids were rejected. The matter, however, was laid 
upon the table, and should at any time an offer be received for the bonds 
at the rate of interest advertised, and at par, or above, it would be possible 
for the Board to give this matter consideration and to take action without 
further advertisement. 


CERRITOS SCHOOL DISTRICT (P. O. Los Angeles), Los Angeles 
County, Calif.—BOND OFFERING.—L. E. Lampton, County erk, 
+ hea secetve sealed bids until 11 a. m. Aug. 20 for $65, B00 5% % schoo! bonds. 

$1,000. Date A 1 1923. in. and semi-ann. int. payable 
at y “Y Count Treasury ue on Aug. 1 as follows: $3,000 1924 to 1938 
incl. and $2, 1939 to 1948 incl. A cert. check for 3%, payable to the 
Chairman, Board of Supervisors, required. 


CHICAGO SOUTH PARK DISTRICT (P. 
SALE.—On Aug. 10 the following 4% co upe 
bonds offered on that date (V. 117, p. 578) were awarded to a syndicate 
headed by the Pi Trust & Savings Bank and including Harris Trust & 
Sa Bank R. Compton Co., Northern Trust Co., Halsey, Stuart 
& Co., Illinois Marchante Trust Co. and Continental & Commercial Trust 
& Savings Bank at 93.607, a basis of about 4.81%: 
$1,000,000 Lake Front extension bonds, 5th issue, issued under vote of 
Feb. 24 1920 for the purpose of constructing park, boulevard, 
driveway or rewey Co richie over ond} m the submerged 
land and f Lake Michiga mature annually 
on July 1 from 1924 to 1943 incl. 
1,340,000 stadium construction bonds, 3d issue, issued under vote of 
Feb. 24 1970. for the purpose ‘of constructing a stadium in Grant 
pate mature annually on July 1 from 1924 to 1943, 


500,000 parc im impt. bonds, 4th issue, issued under vote of Feb. 24 1920 
purpose of and improving public parks. 
$25, 000 mature annually on qaly 1 from 1924 to 1943 incl. 
1,000,000 Grant Park impt. bonds, 2d issue, issued under vote of Feb. 24 
1520. mature annually on July 1 from 1924 to 1943 incl. 

500,000 lighting system bonds, ist issue, issued under vote of April 3 

1923" for the improvement, rehabilitation and extension of the 
electric lighting system in the parks and boulevards under 
control of South Park Commissioners. 000 mature an- 
nually on July 1 from 1924 to 1943 incl. 

324,000 Roosevelt Road bonds, 2d issue. issued under vote of Feb. 24 
1920 for the improvement of Roosevelt Road. $18,000 mature 
annually on May 1 from 1924 to 1941 incl. 

The first Exe issues are dated July 1 1923 and the other May 1 1921. 
Denom. $1,000. Prin. and semi-ann. int. payable at the Dist hig A 
urer’s office. The bonds are offered to investors to yield from 4. 4.70% to 
4.50%, to maturity. 

Financial Statement. 
Real value of taxable property, estimated 
Assessed valuation for elekien. PMitbotdesmuipabdéuaee 
Total bonded debt (this issue included) 

Population, estimated, 
valuation. 


CHICKASHA, Grady County, Okla.—-BONDS DEFEATED.—The 
proposition to issue $225,000 mun cipal gas system bonds, submitted to a 
vote of the people at the election held on July 31—V. 117, p. 464—failed 
to carry. 

CLARE COUNTY (P. Las Ve egas), Nev.—BOND OFFERING .— 
w. Stewart, Chairman os of County Commissioners, will receive 
pak bids until 10 a. m. Sept. 5 for $35,000 6% highway bonds. Denom. 
3. ,000. Principal and semi-annual interest (J. & J.) payable in gold at the 

ounty Treasurer’s office. Due on Jan. 1 as follows: $2. “vet 1930 to 1934, 
inclusive, and $5, 1935 to 1939, inclusive. A certified check for 1% 
of amount bid, payable to the Clerk Board of County Commissioners, re- 
quired. Notice of this offering was given in V. 117, p. 691; it is given 
again as additional data have come to hand. 

CLAY SCHOOL DISTRICT NO. 16, Renville County. No. Dak. — 
CERTIFICATE OFFERING.—William Michellberg, District Clerk, re- 


ceived bids until 2 p. m. Aug. 17 at the County Auditor’s office in Mohall 
a ~ purchase of $3,000 6% certificates of indebtedness maturing Feb. 17 
1 


O. Chicago), Ills.—BOND 
n (registerable as to principal) 


on oo avian hae asl $1,897 052.258 

948.526,129 
TE ee PON 17,436, 000 
900,000. Total debt less than 2% of assessed 


CLAY TOWNSHIP RURAL SCHOOL DISTRICT (P. Mowrye- 
town R. R. No. 1), Highland County, Ohio.—BONDS wor SOLD. 
No sale was made on Aug. 11 of the $2, 350 6% school bonds offered on that 


ore 
“tr 


Trust Co. of Denver (now known as the United States Nat. C 


Ore.—BOND SALE.—The $54,000 school bonds offered on Aug. 7 (V 


B 


cloctien held on July 31 for the purpose of voting on the question of issuing 


Ww. 
for $30 000 5% hospital extension bonds. 
Code. 
(A. & O.), 
Oct. 1 from 1924 to 1933, inclusive. 
the City Treasurer, required. 


Council Bluffs), Pottawattamie Comaty, 
Sealed bid 
oa, Board of Directors, for $ 
$9 

required. 
tors and said bonds will 
themselves concerning the validity of prodeecings. 


$28,000, i909; 1923 000 
$40'000. 1937: $44 

$48,000, 1940; $52,000, 1941 and 1942: $56,000, 
Oo. 


$4,0007% 18 manthe certificates of indebtedness. Denom. $5008 
semi-annual. 





NEJOS COUNTY SCHOOL DISTRICT NO. 10, Colo.—BONDS 
D.—At a recent election $7,000 54% 10-20-year (opt.) schoo! build- 

bonds were voted. 

hese bonds had been purchased subject to being voted by the Bankers’ 

0.). 

Notice of the election and sale was given in V. 116, p. 2799. 

COOS COUNTY SCHOOL DISTRICT NO. 9 (P. O. Maeee): 

464) were awarded at 100.97 to the Lumbermen’s Trust Co. of Portland. 4 

ate May 11923. Due $3,000 yearly on May 1 from 1924 to 1941, incl. 


CORNING, Tehama County, Calif.—BONDS VOTED.—A_ bond 


0,000 bonds to extend the sewer system carried by a vote of 5 to 1. 


“COSHOCTON, Coshocton County, Ohio.—BOND OFFERING.— 

. Williams, City Auditor, will recgive sealed bids until 1 P. m. Aug. 20 

Auth. Sec. 3939 of the General 

$1,000. Date June 1 1923. Prin. and semi-ann. as. 
payable at the City Treasurer's office. Due $3,000 yearl 
A certified check for 5%, paya 


Denom. 


COUNCIL BLUFFS INDEPENDENT SEHOOL DISTRICT (P. O. 
ta oe OFFERING .— 
2” ug. a A Williams, Sec- 
25.000 So uilding bends. ‘Date 
1 1923. se $10,000 yearly on June 1 from 1931 te 1943 incl., and 
,000 June 1 1943. A cert. check on a State or somes 5 hos for 
Bonds and aieraay 8 opinion are to be furnish 
be sold on the condition that nt bi 


s will be received until 8 


= - 


CRAWESn® COUNTY (P. . _ eames)» Pa.—BOND SALP.—Bid" 


<3 


rx lus a premium o equal to 100.539—a basis of about 
=a e Titusville Trust 83 0, 4 itusville on Aug. 3 ac —* the 

,000 « 4 2 coupes road bonds offered on that date (V. ti - 464). 

te Aug. ‘= early on Aug. 1 as follows: $102, 1928, 


930 to 1932, secteatve: $36,000, 1933 and 1934: 
$42,000, ban aa $46,000, 1939; 


3; $60, 000, 1944 and 
: $64,000, 1946; $68,000, 1947; and $30, 000. 


Chaar: Divide County, No. Dak. hero Saae 9 7M OFFERING .— 


Woolfrey, City Auditor, will receive bids until 10 a. m. aus; i for 


1935 and 0003 36: 


A certified check for 5% of bid required. 


CROSS CREEK TOWNSHIP (P. O. Fayetteville), Cumberland 
County, No. Caro.—BOND ELECTION .—An election wili be held on 
Oct. 2 +A vote on the question of issuing $125,000 school bonds. 


CROWLEY, Acadia Parish, La.—BOND OFFERING.—tIsaac B. 
Broussard, City Clerk, — receive bids unti) Aus. 31 for $5,008 sewer, 
$115,000 water and fire and $80,000 surface and peying' 6% beads. Date 
June 1 1923. A cert. check for 2% of amount requ 


CUYAHOGA HEIGHTS (P. O. R. F. D. Brookl Station, Cleve- 
land), Cuyahoga County, Ohio.—BOND OFFERING.—Pre will 

be received until 12 m. Sept. 8 by 8. E. Clapp. [itlage Clerk, or 17,263 84 
83 K%% 34%0 La: assessment Grant Ave. water enoms. and 1 for 
Date Aug. % 1923. Prin. and semi-ann. int. (A. + 0.) og ee 
se the State Banking & Trust Co., Cleveland. Due yearly en Ocbd. 


follows: $1,500, 1924 and 1925; $2:000, 1926; $1.5 500, 1927; 32.008 1998, 
$1,500, 1929; $2,000; 1930; $1,500, 1931; 1982, d $1,763 84 


check on a Cuyahoga Cais’ uae fer é% x | Le. of 
bid, payable to the Village Treasurer, required. 


DALLAS, Polk County, Ore.—BOND OFFERING.—J. T. Verd, Oity 
Auditor, will receive sealed bide until 7:30 p. m. Sept. 10 for $15,060 6%, 
fire protection bonds. Denom. $500. Date Jul “7 1 1923. Prin. amd int. 

payable in Dallas. Due suly i 1943. A cert. check for 10% required . 


DALLAS, Dallas County, Texas.—BOND OFFERING.—M. G. James, 
ie Raye et A will receive sealed bids until Sept. 5 for $1,250,00@ street, 
school, $500,000 sewer, 0 park, $150,060 sanitary 
ee and $100,000 fire station bonds. A like amount was effered 
June 1—V. 116, p. 2300. 


DANVILLE, ieteriventa, County Va.—BOND hl fas .—Sealed 
bids will be received until 1 Aug. 24 by Richard P. Moss, City 
Auditor. for $100,000 5% HAY water improvement bonds. " Date June 1 

1923. Due $4,000 yearly on June 1 from 1924 to 1948, inclusive. 


DAYTON SCHOOL DISTRICT, Nelson County, No. Dek. =~ 2OND 
OFFERING .—Bids will be received until 12 m. Aug. 25 by A - Casad, 
District Clerk, at the County Auditor's office in Lakota for $4, ‘000 funding 
bonds to bear interest at a rate to exceed 7 %/ and to mature in ten 4 
A certified check for 5% of bid, payable to T. O. Lundeby, District 
urer, required. 


DENTON, Denton County, Texas.—BONDS REGISTBRED.—The 
State Comptroller of Texas registered $200,000 5% serial school keuse 
bonds on Aug. 7. 


DESDEMONA INDEPENDENT er DISTRICT (P. O. _ 
demona), Eastland County, Tex.—BONDS REGISTERED.—The 8 
Comptroller of Texas registered $25,000 6% 2 serial school bonds on Aug. "40. 

DEVINE INDERENDEST SCHOOL DISTRICT (P. O. Devine), 
Medina County, Tex.—BONDS REGISTERED .—The State Cemptrolier 
of Texas registered $5,000 5% 10-40-year school bonds on Aug. 9. 


DEWEY SCHOOL DISTRICT NO. 16, Bottineau County, © No. Dak. 
—CERTIFICATE OFFERING .—Olaf A. Olson, District Clerk, will receive 
bide until 2 p. m. Aug. 27 at the panne Auditor’ s office » Bottineau for 





date (V. 117, p. 464). 
CLEVELAND, Cuyahoga County. Ohio.— BOND OFFERING.—F. 
Hommel, Director ee receive bids until 12 m. Sept. 10 for the 
purchase at not 4 "than ae Pain anaes of $3 360.000 444 % coupon water- 
vorks bonds. Date Sept. 1 1923. Princi ]1 and semi- 
annual interest Fayaple a 7, American Exchange National Bank, New 
York. Due $1 early on Sept. 1 from 1928 to 1948, inclusive. 


Certified or cashier’s check on some solvent bank other than the one 
bidding, for 2] of ys ~y of bonds bid for, payable to the City Treasurer. 
required. must be made on forms furnished by the Director of 
Finance. 


CLEVELAND HEIGHTS, Cuyahoga County, Ohio.—BOND OF- 


of wag fe —Sealed pro roposals will be received unti WI a.m 
Chas. Frazine, Director of Finance, for the purchase at ‘not less than 


£ one a interest of $15. — f Fe % ooypen 6 ar street impt. bonds. 
Date 923 yearly on Oct. 1 from 1924 
to 1933 incl. * Certified gt on some bank other than the one bidding 


for 3% of amount of bonds bid for, 
required. Bonds to be delivered an 


aid for within 30 days from date 
of award at the office of the Director of Finance or at the city’s depositary 
in Cleveland. 


COFFEE COUNTY (P. 0. Manchester), Tenn —BOND OFFERING, 
Jon Fi Pocus Gent. b tor $800. 600 hin -. Mss ote BeBe | $s 
bids . 
Peis and int, payable in New York. A'certified check for $1,000 required. 

COLLIN SCHOOL DISTRICT NO. 1, Towner County, No, Da.— 
CERTIFICATE OFFERI ye —B will be received at the County Auditor's 


, paves to the Director of Finance, 


office in Cando, by H. W Ginbene. District Clerk, until 2 p. m. Aug. 21 
for $2,200 cates of indebtedness. Interest rate not to exceed 7%. A 
ce’ check for 5% of bid required. 


COLUMBUS, promis |< Coun wale 
sence of 5% bonds listed belo h were offered on Aug. I (V. 117, p. 
236) were awarded to Poor & Co. Cincinnati, who are now offering the 
$78,000 (city ai m) street aies ae ie and 4% Zo: nds. Date May 1 
s n a 
iat 923. Due » ay $11,000, 1927 to 1932, 


ny Sob on Me as 

Ag mae $1 

50,000 water main line exte cieerhen Wo. 13) bonds. ont May 15 1923. 
Due $5,000 yearly on Nov. 1 from 934 to 1943, inclusive 

70,000 ] assessment) street improvement bond 


y on .--- w& as follows: $5,000 
$13,000, 192 


235,000 electric light 
early on Ma 
$17,000, 192 

Denom. $1,000. crenb-ommunl incorent 
at the office of the agency of the city of Columbus in 





M.&N. 
ew Yo 





Aug. 25 by . 


Ohio.—BOND SALE.—The four 


int Sesy 15 
1927, and 


Date July 1 1923. Due 


t extension 13) bond 
ay i 1 ~ follows: $18. 000, 1925 to 1927, inclusive, and 


payable 
City. 


$1,000 7% certificates of indeb $500. 500 Dec 
15 1923 and $500 March 151924. A certified ¢ check for 5% es rbh required. 


DRAYTON SCHOOL DISTRICT NO. 19 (P. O. Drayton), Pembina 
County, No. Dak ND 8 —The Northern State Bank of Geand 
Forks urchased t 2 $50,000 6% school building bonds offered on 
Aug. 11 (V. riz. p. $02) ‘at 101, a basis of about 5.42%. Date July 3 1923. 
Due July 2 1943. 


DU pow Clearfield County, Pa. 7 OFFERING .—Seaied 
proper Wi ll be received until 12 m. Aug. 30 by D. R. Mamet Superin- 
tendent of Accounts and vinous, ¢ for the urchase ‘of $175,000 5% 
municipal water works bonds. Denom. $500, Dare May 31 1923. 


Dos. Tas fo ows ae pple of we tee AI 
‘ollows: Boo 1934 "$8,000" 1925 to 1927, incl.; $3,500 
Hs s ; $4,000 1 .500 1934: $5,000 1 to 
7, incl.; 500 "1938 and 150. ery "1940, ‘$6. 500 1941 and 1942, a4 000 
1943 “and 1944, $8,000 1945 to 1947, incl., $9,000 1948 1949 and 
be $10,500 1951 and 1952 2 and $4,500 1953. Certified check for'$ 
yable to the Cit ity Treasurer required. nds are said te be tax free 


” eusen: St. Louis County, a 2ORD OFFERING .—Bidg will 

be receives until 3 p. m. Sept. 10 by A. H. Davenenst, City oe 

ar ton Denom. $1,000. Date July 1 1928. Prim. ’and 

J.&J3.) payable in gold at the American Exchange National 

ity. ome on July 1 as follows: $8,000 1924 and $$,000 
925 to 1934 incl. A cert. check for 2% of bonds required. 


EARL SCHOOL DISTRICT NO. 18 cK enete jo County, 0 No. Dak. 
CERTIFICATE Orr asine —Bids’ will be Bricks on 

District Clerk (P 9. Each until 2 p.m. #3 24 OG for $6, boo 7% 7% Q- +4 
of indebtedness. ' Den 00. Due as follows: $4,000 Aug. 24 1924 
and $2,000 Feb. 24 1925. certified check for 5% of bid required. 


EDGEWOCD Yon. La County, Texas.— BONDS VOTED.—At the 
election held on Jul the proposition to issue $40,000 water werks con- 
struction ed i a vote of 89 to 50° and the $15, 000 electric light 
bond issue by a vote of 104 to 45. Interest rate 6% 

ELLIS COUNTY (P. O. Waxahachie), Texas.—-BOND ELECTION .— 
An Fy O will be held on Sept. 8 to vote on the question of issuing $750,000 


This issue was defeated at an election heJd on June 30 (see V. 117, p. 350). 


ELYRIA, Lorain County, Ohio.—BOND OFreBING -—Sealed bids 
will be received until 12 m. (central time, Aug. 28 b Cvnane.. City 
Auditor, for the purchase at not less than par and ofS. 44. he following 
6% coupon bonds, issued under authority of Section 3914 oft the Gen. Cod 
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$3.745 jonetliow Street sewer bonds. 


Denom. $375, except one for $370. 
Due yearly on Sept. 1 as follows: 


$370 1924 and $375 1925 to 1933, 
inclusive. 


1,976 Garvin Avenue sewer bonds. Denom. $200, except one for $176 
Due yearly on Sept. 1 as follows: $176 1924 and $200 1925 to 
1933, inclusive. 

5,102 Park Place paving bonds. Denom. $510, except one for $512. 
pee » yoamty on Sept. l as follows: $512 1924 and $510 1925 to 1933, 


Denom. $870, except one for 
1 as follows: $1,677 1924 and $1,740 


7,717 Cleveland Street paving bonds. Denom. $775, except one for 
$742. Due yearly on — af 1 as follows: $742 1924 and $775 
from 1925 to 1933, inclusive. 

3,496 Parkview Court paving bonds. Denom. $350, except one for 
$346. Due yearly on Sept. 1 as follows: $346 1924 and $350 1925 
to 1933, inclusive. 

Date Sept. 1 1923. Prin. and semi-ann. iat. (M. & 8.), payable at the 

8S. Mtge. 4 Trust Co., New York. Certified check on any Elyria, 
Ohio, bank or any national bank for 2% of the par value of the bonds 
bid for, payable to the City Treasurer required. 


o ENGLEWoon, Araphoe County, Colo.—BOND SALE.—The Frank 
Evans Co. of Denver has purchased $25,000 6% local improvement 
Gistrive bonds. Denom. $500. Date July 1 1923. Prin. and semi-ann. 
int. (J.-J.), payable at the Mechanics & Metals National Bank, N. Y. 
City, or at mee ity Treasurer's office, at option of holder. Due July 1 1943 


ERIE, Erie County, Pa.—BOND OFFERING.—T. Hanlon, City Clerk, 
will receive sealed bids "until 10 a. m. (Eastern standard time) Aug. 21 for 
$50,000 44%% coupon (registerable as to princi al) low-tension conduit 
bonds. Denom. $1,000. Date Sept. 1 1923. Prin. and semi-ann. int. 
(M. & N.) payable at the City Treasurer's office. Due $2,000 yearly on 
Sept. 1 from 1924 to 1948 incl. Cert. check for 1% of the amount of bonds 
bid for, payable to the City Treasurer, required. 


ERIN AND WARREN TOWNSHIPS SCHOOL DISTRICT NO. 2, 
Macomb County, Mich.—BOND SALE.—It is reported that the Detroit 
Trust Co. of Detroit, has been awarded $30,000 5% bonds for $30,327, 
equal to 101.09. 


ESSEX COUNTY (P. O. Salem), Mass.—TEMPORARY LOAN .—The 
$25,000 Haverhill bridge temporary renewal loan notes, offered on Aug. 10 
(V. 117, 692) were awarded, ac contre | to newspaper reports, to Grafton 
& Co. of Boston on a 4.21% discount basis. Date Aug. 15 1923. Due 
Mey 1 1924. 

ewspaper reports also say that this county awarded on a 3.99% dis- 
count 9 plus $1 a temporary revenue loan in the amount of $200, 
to the Salem Trust Co ate Aug. 15 1923. Due Nov. 10 1923 


EUCLID, Cu oto County, Ohio.—BOND OFFERING. —Sealed 
bids will be received until 12 m. Sept. 17 by Chas. H. Cross, Clerk of 
Board of Education, for the purchase at not less than par and interest of 
$64,050 5% incinerator bonds issued under emtinauiter of Sec. 3914, Gen. 
Code. Denom. $1,000 and 1 for $50. Dated day of sale. Int. A. & O. 
Due $3,000 on Oct. 1 in even genes at and $4,000 on Oct. 1 in odd years from 
1924 to 1940 incl. and $5,050 Oct. 1941. Certified check for 10% of 
amount of bonds bid for, - pa yable to he V illage Treasurer, required. Bonds 
to be delivered and paid for within 10 days from date of award. 


ne ANCES INe PARISH (P. O. Ville Piette), La.—BOND SALE.— 

e $800,000 5% road bonds offered on Aug. 13 (V. 117, Pit 350, were 
pA to Caldwell dl Ry of Nashville at a remium of $11, equal to 
100.001, with a de ment. Date July Due on July 1 
as follows: $7, 000 1 


17 ,337 Woodland Avenue paving bonds. 
$807. Due yearly on Sept. 
1925 to 1933, inclusive. 


agree 
4: $8 000 1925 and 1926; $9, 000 er and 1928; $10, 


000 1935 
14, 38; 39; $1 18,000 
941; $19, 000 1942; 2: $20.0 ‘000 1943: $21,000 1944; $23,0 000 194s: $23,000 1946; 


$24, 000 1947; 1948; $27,000 949; $28,000 $30,000 1951; 
1,000 1952; 33°00 1953; $34,000 1954; wee 000 1935: $38,000 1956: 
0,000 1957; $43,000 1958; $45,000 1959; $47,000 1960. 


FAIRVIEW, Cuyahoga County, Ohio.—-BOND OFFERING.—Ross 
P. Jordan, Village Clerk, will receive bids until 12 m. Aug. 30 for the pur- 
chase at not less tha a and interest of $290,000 5%% coupon water 
main bonds mee under authority of Secs. 3812 and 3914. Denom. 
$1,000. Date Se 1 1923. Prin. and semi-ann. int. (A. & O.) payable 
at the First Nat Eas Bank of Rocky River. Due yearly on Oct. 1 as 
follows: $19,000, 1924 to 1933 incl., and $20,000, 1934 to 1938 incl. Cert. 
check on some bank other than the one making the bid for 10% of amount 
of bonds bid for, Pee to the Village Treasurer, required. “Bonds to be 
delivered and paid for within ten days from date of award. 


FAIRVIEW pcHuom. DISTRICT NO. 2 (P. O.  Faleviow)» Rolette 

County, No. Dak.—CE. RTIFICATE OFFERING.— J. DesRoches Jr., 

District Clerk, will receive bids until 7 p. m. Aug. 18 =, $2,000 certificates 

of indebtedness. Denom. $500. Int. rate not to exceed %. Int. ann. 

r oe te check for 5% of bid required. Date Aug. 20 1923. Due 
ug. 2 24. 


FAISON GRADED SCHOOL DISTRICT (P. O. Kensansviile): 
Duplin Count No. Caro.—BOND OFFERING.—James J. Bowden: 
Clerk Board of ‘ounty Commissioners, will receive sealed bids until 12 m- 
Aug. 20 for $10,000 6% school bonds. Denom. $500. Date Aug. 1 1983. 
Principal and semi-annual interest payable in New York. Due $500, 19 
to 1945, inclusive. Legal proceedings under supervision of Bruce hay 
of Trinity. A certified check for 2% required. 


FARGO, Cass County, No. Dak._-BONDS NOT SOLD.—The $200,000. 
5% school ‘bonds offered on Aug. 10 (V. 117, p. 579) were not sold. 


FAT ELK DRAINAGE DISTRICT (P. O. Coquille), Coos County 
Ore.—BOND SALE.—The $10,000 6%, irrigation bonds offered on Feb. 9 
(V. 116, p. 318) were awarded to the First National Bank of Coquille at 


101. a basis of about 5. 85%. Due $1,000 yearly on Jan. 1 from 1928 to 
1937 incl. 


FLATHEAD COUNTY pcueve. DISTRICT NO. & O. Kalispell), 
Mont,.—BOND OFFERING.—C. White, District Chek Board of Tus. 

tees, will receive bids until 2 p.m. ee 27 for $10,000 bonds. A certified 
check for 5% of bid, payable to the above Clerk, required. 


FLINT Maal yet no. §, DURE RE CO. Flint), Genesee County, 


Mich. 4%% new school building 
impt. bonds ~ & A Tas. 14 (V. 117, p. 692) were not sold. 


FLOWING WELLS IRRIGATION DISTRICT, Pima 
Ariz.—BOND OFFERING .—. . McDowell, Secretar 

tors, will receive bids until p Hh 30 for $5,000 6% irr 
cert. check for 5% required. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.— BOND OFFERING. 
bids u ae agg rt mays ag? bwing v Commissioners, will receive 

un a.m. Aug or the followin: two issues of 5 Rosema 

Area, Sewer District, Clinton No. aon 4% ead 
$24,400 sewer bonds. Denoms. $1,000 — one for $400. Due yearly on 

Sept. 1 as follows: $3.4 400, 1924; $3,000, 1925, 1926 and 1927; and 
$2,000, 1928 to 1933, inclusive. 

26,600 water-main bonds. Denoms. si. 000 and one for $600. Due year- 
ly on Sept. ioe as follows: $3 600, 1924; $3,000, 1925 to 1929, inclus- 
ive; and $2, 1930 to 1933; inclusive. 

Date Sept. 1 1923. “Principal and semi-annual interest (M. & 8.) payable 
at the County Treasurer’s office. Certified check (or cash) for 1% of 
amount of bonds bid for, payable to the Board of County Rs By 
required. 


County, 
Board of Direc- 
ation bonds. A 


FRANKLIN COUNTY O. Columbus), Ohio.— BOND SALE.— 
Breed, Elliott & Harrison o Wtueinaae ees bgt ,630, _ to 101.53 
a basis of about 5. 15%, were awarded the Sti. 
impt. bonds offered on that date 117, p. Date Jun Sue 1923. 


Due yearly on Dec. 15 as follows: fe 6 000 1924 te * O58 incl. and $4, 000 1929 
to 1932 incl. 


FRISCO, Collin County, Texas.—BOND ELECTION. ry. election 


will be held on Aug. 27 to vote on the question of issuing $40 ter 
plant bonds. nee 


Mig Pees wit, ae a O. Rochester), Ind.—BONDS NOT SOLD .— 
44% Obe Haimba 


The $15, a! ugh et al Newcastle T road bonds 
offered on Phos. 1l eyo 117, p. 692) were not sold, as no bids we received. 





GAINESVILLE, Cooke County, Texas.—BONDS DEFEATED.—At 
an election held on Aug. 7 the voters turned down a proposition to issue 
00,000 school building bonds. The vote stood 277 ‘‘for”’ to 350 “‘against.”" 


GARFIELD HEIGHTS (P. O. Cleveland), Cuyahens < ray a 
—BOND OFFERING .—Sea(ed bids will be received unt 
standard time) Aug. 28 for the purchase at not less than on ~. astern 
of the following 5% % coupon special assessment bonds in addition to the 
four issues particulars of which were given in V.117, p. 466: 
$12,961 09 East bie St. pavement bonds ‘Denom. $1,000, oncent one 
for $961 0¥. Due open on Mar. 1 as follows: $961 09 1924: 
$3. ae 1925; $1,000 1926: $2,000 1927; $1,000 1928; $2, 000 
- $1,000 1930: $2,000 1931, and $1,000 1932 
3,140 24 Kost’ 13ist St. sewer bonds. Denom. $300, except one for 
$440 20. Due zonsly os on Mar. 1 as follows: $440 20 1924, and 
$300 1925 to 1933 inc : 
Date Sept. 1 1923. Auth. io of Ohio, particularly Sections 3812 and 
3914 of the Gen. Code. Bonds to be delivered and paid for within ten days 
from time of award. 


GARRETT COUNTY (P. O. Oakland), Md.— 
of $39,000 ! 
Watts & Co 
Baltimore. 


GASCOYNE SCHOOL DISTRICT NO. 22 (P. O. Gascoyne), Bow- 
man County, No. Dak._-BOND OFFERING.—C. L. Nischbein, District 
Clerk, will receive bids until 2 p. m. Aug. 25 for $3, ‘500 7% funding bonds. 


Date July 1 1923. Due July 1 1933. A certified check for 5% of bid, 
required. 


GENEVA VILLAGE SCHOOL DISTRICT (P. Geneva), Ashta- 
bula County, Ohio.—BOND OFFERING.—W.H. Kine. Clerk of Board of 
Education, will receive bids until 12 m. Sept. 1 for the purchase at not less 
than par and interest of $275,000 5% % school building bonds issued under 
authority of Sec. 7630-7631, Gen. Gode. Denom. $i. . Date July 1 
1923. Prin. and semi-ann. int. (A. & O.) payable at the office of the Clerk- 
Treasurer of the Board of Education. Due $11,000 on April 1 in even years 
and $12,000 on April 1 in odd years from 1924 to 1946 incl., and $11,000 
Apr. 1 1947. Cert. check for 5% of amount of bonds bid for, payable to 
the Clerk-Treasurer, required. Bonds to be delivered and paid for within 
ten days from date of award. 


GIRARD CITY SCHOOL DISTRICT (P. O. Girard), Trumbull 
Count Tree —NO BIDS.—There were no bids received for the issue of 
$300,( 4 school building bonds offered on Aug. 15—V. 117, p. 579. 


rented Los Angeles County, Calif.—BONDS VOTED.— 
By a vote of 147 ‘‘for’’ to 60 ‘against,’’ the people authorized the issuance 
of $46,000 bonds for street paving. 

BONDS DEFEATED.— At the same time a proposition to issue $4,000 
to build a bridge lost by a count of 130 to 83. 


GOSHEN, Elkhart County, Ind. ~—NO BIDS RECEIVED.—No bids 
were received on Aug. 9 for the $50,000 5% — a = water, light, 
heat and power plant impt. bonds (V. 117, he bonds will be re- 
advertised immediately, says J. W. Stuart, & ity _ 

GRAHAM COUNTY SCHOOL DISTRICT NO. 16 (P. O. 
Ariz.—BOND SALE. 
(V. 117, 
Denom. 
1943 incl. 


GRAND PRAIRIE, Dallas County, Texas.—BOND SALE.—The 


$65,000 sewer-installation bonds voted at a recent election (see V. 117, p. 
350) were sold on Aug. 


GRANT COUNTY UP. oO. Marion), Ind.—BOND SALE.—On Aug. 11 
the $57,600 5% John Doty et al Free Asphait Road in Franklin Township 
bonds offered on that date (V. 117, p. 692), were awarded to Breed, Elliott 
& Harrison of Indianapolis on their. bid of par and interest. Date Feb. 6 
1923. Due $2,880 each six months from May 15 1924 to Nov. 15 1933, incl. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING.— 
W. L. Herrington, County Auditor, will receive bids until Aug. 31 for 
$14,500 5% coupon Joseph Hannah et al., had >» eae mt road bonds. 
Denom. $725. ate July 15 1923. Int. M. 15. Due $725 each six 
months from May 15 1924 to Nov. 15 1933, pd 


GREENFIELD SCHOOL DISTRICT NO. 13 (P. O. Greenfield) 
Eddy County, No. Dak.—CERTIFICATE OFFERING .—Carl Rue, Dis- 
trict Clerk, will receive bids until 3 p. m. Aug. 20 for $4,000 18 Znonths 
certificates of indebtedness to bear interest at a rate not to exceed 7%. A 
cert. check for 5% of bid required. 


GREENVILLE CIVIL AND NE TOWNSHIPS (P. O. Green- 
ville), Floyd County, Ind.—BON LE.—On Aug. 10 the following two 
issues of 5% coupon bonds aa < on tas date (V. 117, p. 466) were sold 
to the J. F. Wild & Co. State Bank of Indianapolis for 323. 138 (100.60) 
and interest, a basis of about 4.90%: 
$11,000 Civil Township bonds. Due $500 each six months from July 1 

1924 to Jan. 1 1935, inclusive. 
12,000 Schol Township bonds. Due $500 each six months from July 1 
1924 to Jan. 1 1936, inclusive. 

Date Aug. 11923. A bid of $23,015 was also received from the Fletcher 

Savings & Trust Co. of Indianapolis. 


GRIFTON, Pitt County, No. Caro. —_BOND SALE .—The $21,500 
6% street impt. bonds offered on Aug. 13—V. 117, p. 57 tion awarded 
to George & Fetner of Cherr Fog at par. Date Aug. 1 1923. Due on 
Aug. 1 as follows: $1,000, 1926 to 1936 incl., and $1,500, 1937 to 1943 incl. 


GUILFORD SCHOOL DISTRICT NO. 3 Stutsmen | County, No. 
Dak.—CERTIFICATE OFFERING.—Theo. Stam blad, istrict "Clerk. 
will receive bids until 9 a. m. Aug. 25 at the County hedeen’ s office in 
Jamestown for $8,200 7% 18 months certificate of indebtedness. Date 
Son. 1 1923. A certified check for 5% of bid required. 

ND OFFERING .—At the same time and place the above official will 
also receive bids for $7,800 544% funding bonds. Date Sept.11923. Due 
Sept. 11933. A certified check for 5% of bid required. 


HAMILTON CITY SCHOOL DISTRICT (P. O. Hamilton), Butler 
Count ty; Ohio.—BOND OFFERING .—Sealed pro ls will be received 
until 12 m. Sept. 4 by Charles F. Holdefer, Clerk Board of Education, for 
the purchase at not less than par and interest of 7.000 6% school bonds 
issued under authority of Sections 7625 to 7628, inclusive, rt AA. — 
Code. Date Sept. 15 eo By semi-annually 
pg 15 as follows: $5,000, 1926; $7,000, 1927; $15 000, i929: "$2, b00. "oso: 
$7,000, 1931, and $2,000, 1933 ‘and 1933. Certified check for 2% ‘of the 
amount of bonds bid for, M ay to the District Treasurer, required. 
Bonds to be delivered within ten days from time of award. 


HAMLET TOWNSHIP, Renville County, No. Dak pa OUBTIEICATS 
OFFERING .—Ear1 Johnson. District Clerk, received bids until 2 p 
ey (Aug. 17) at the County Auditor’s office in Mohall. for the ap. 
chase of $2,000 certificates of indebtedness. Denom. $1,000. Int. rate 
not to exceed 7%. Due Sept. 1 1924. 
HANCOCK COUNTY (P. O. finder), Oh Ohio.—BOND SALE.— 
According to newspaper reports, a 500 Bowman road bonds 
has been sold to Durfee, Niles & Co. of Toledo $e: $8,541, equal to 100.458. 


HARDIN COUNTY (P. O. Kenton), Ohio.—BOND OFFERING .— 
Ethel Holycross, Clerk of Board of County Co ioners, will receive 
bids until 12 m. our: 29 for the purchase at not less than par and interest 
. a 000 5%% 1.C. H. No. 230, wr H, bonds, issued under pee f 

. 1223 Gen. Code. Denoms. $1,000, $160 and $230. Date Aug. 
1925. ffice, “Da $2,160 8 Sept, 1 Ta28 ae , Beyable at the County ‘Treas. 
urer’s office ue Dp an yeasty om . 1 from 
1926 to 1933, inclusive check on a Kenton ~ 


Bank for $500, 
yable to the County Audivor. ST .- Bonds to be delivered 
for at the County Auditor’s office 4 within 15 days from date of him paid 
HARRISON TOWNSHIP RURAL SCHOOL ohenens Henry 
County, Ohio.— BOND SALE.—On Aug. 13 the $8,000 school erection 
bonds offered on that date—V. 117, p. 580—were pet Ti First 
National Bank of Na loos a} 102.08 and interest. a basis of about 5.47% - 
Date July 1 1923. ue $1,000 yearly on July 1 from 1924 to 1931 incl. 
me cw age Sag , Cedar Couns Wy ey og eT eenINeG. —W.H 
ohle y Cle offer at a public sale on 
water extension bonds. Denom. . Date July i i: ae er 7 
1 1933. ky 4h A 


BOND SALE.—An issue 
5% lateral road bond has been awarded, it is stated, to Baker, 
; Nelson, Cook & Co., and Townsend, Scott & Co., all of 


Safford), 
—The $7,000 oz 70 school bonds offered on Aug. 6 
- 466) were awarded to C W. P. Hunt of Phoenix at par. 
350. Date July 2 1923. int. J.&J.2. Due July 2 1924 to 


Due Jul 1 1943; optional July 
issue of $5,000 vo on May 20 (see V. 116, p. 2675). 
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HAVENER, Leflore County, Okla.—CITY BUYS ITS BONDS.— 
Zhrough E. F. Mizell, City Manager, the City of Heavener has purchased 
$30, worth of its el c light extension bonds recently voted. 


HAWORTH SCHOOL DISTRICT (P. O. Haworth), Bergen County, 
N. J.—BOND SALE.—The issue of 5% school bonds offered on Aug. 16— 
Vv. 117. p. 693—were awarded to H. L. Allen & Co. of New York paying 
102.30 for $88,000 bonds, a basis of about 4.78%. Date July 1 1923. 
Due yearly on July 1 as follows: $3,000, 1925 to 1934 inclusive; $4,000, 
1935 to 1948 inclusive, and $2,000, 1949. 


HAYWOOD COUNTY (P. O. Brownsville), Tenn.—BONDS VOTED, 
—Newspapers report that the County Court on Aug. 5 passed a resolution 
to issue bonds for $150,000 as the share of the county in construction of 
the Bristol Highway, by a vote of 16 to 6. 


HAZLETON, Luzerne County, Pa.—BOND OFFERING .—Sealed bids 
will be received until 7 p. m. (eastern standard time) Sept. 4 by Ira Mann, 
City Clerk, for the purchase of $165,000 444% coupon improvement 
bonds. Denom. $1,000. Date Sept. 1 1923. Int. M. & 8., payable at 
the City Treasurer’s office. Due yearly on Sept. 1 as follows: $10,000) 
1937 to 1952, inclusive, and $5,000, 1953. Certified check for 1%, payable 
to the city of Hazleton, required. Bonded debt (including this issue, 
Aug. 4 1923, $1,002,500; sinking fund, $33,264 84; assessed valuation, 1923 
$24,254,394; city tax rate (per $1,000), $10. 


HENDERSON, Chester County, Tenn.—BOND SALE.—On July 24 
the Farmers & Merchants Bank of Henderson purchased $10,000 6% school 
bonds at par plus a premium of $100, equal to 101.00—a basis of about 
5.84%. enom. $500. Date July 1 1923. Interest J. & J. Due on 
< tas follows: $500, 1924 to 1931, inclusive, and $1,000, 1932 to 1937, 

clusive. 


HEWBRE SCHOOL DISTRICT NO. 26, Ramsey County, No, Dak.— 
BOND OFFERING .—Bids will be received at the County Auditor's office 
in Devils Lake until 2.30 p. m. Aug. 24 by H. M. Sparks, District Clerk. 


for $3,500 6% funding bonds. Date July -1923. Int.J.-J. Due July 1 
1933. A certified check for 5% of bid required. 


HIGHLANDS COUNTY SPECIAL SCHOOL DISTRICT NO. 1 
(P. O. Sebring), Fla.—BOND SALE.—The $75,000 6% school bonds 
offered on Aug. 6—V. 117, p. 466—were awarded to Campbell & Co. of 
Toledo, at a premium of $1,671, equal to 102.22, a basis of about 5.73%. 
Date July 1 1923. Due on July 1 as follows: $10,000 1928 and 1933; 
$15,000 1938, and $20,000 1943 and 1948. 


HOMER SCHOOL DISTRICT (P. O. Homer), Banks County, Ga.— 
BOND SALE.—J.H. Hilsman & Co. of Atlanta have purchased $7,500 6% 
school bonds. Denom. $500. Date July 1 1923. Principal and annual 
interest (Jan. 1) payable at the National Park Bank, New York City. Due 
on Jan. 1 as follows: $500, 1929 to 1952, inclusive, and $1,000, 1953. 


HOWELL SCHOOL DISTRICT NO. 17, Towner County, No. Dak.— 
CERTIFICATE OFFERING .—Bids will be received at the County Auditor's 
office in Cando by Stanton Nelson, District Clerk, until 2 p. m. Aug. 21 
for $4,500 certificates of indebtedness to bear interest at a rate not to 
exceed 7%. A certified check for 5% required. Date Sept. 1 1923. 
Due in 18 months. 


HUDSON COUNTY (P. O. Jersey City), N. J.—NO BIDS RECEIVED. 
—At the offering on Aug. 9 of the $986, road and $386,000 boulevard 
reconstruction 4 % coupon (with privilege of registration as to principal 
and interest or principal only) bonds, notice of which was given in V. 117, 
580, no bids were received. 


ILLINOIS (State of) —BONDS NOT SOLD.—It is reported that the 
only bid received by State Treasurer Nelson for the $10,000,000 4%% 
service compensation bonds offered on Aug. 17 (V. 117. p. 580) was rejected 
and the bonds will be readvertised for sale on Aug. 28. The bid was from 
a syndicate headed by the Guaranty Co. of New York and was, it is also 
reported, 99.92 for $1,000,000, with a 60-days’ option on all or any part of 
the remainder. 


INDIANAPOLIS PARK DISTRICT (P. O. Indianapolis), Ind.— 
BOND OFFERING.—Joseph L. H e, City Comptroller, will receive 
sealed bids until 12 m. Aug. 27 for the purchase at not less than par and 
accrued interest of $253,000 5% coupon ‘‘Park District Bonds of 1923, 
Issue No. 3."" Denom. $1,000. Date Aug. 27 1923. Prin. and semi-ann. 
int. (J. & J.) payable at the office of the City Treasurer. Due $11,000 
yearly on Jan. 1 from 1925 to 1947 incl. A certified check for 24% of the 
amount bid for, upon some responsible bank in Indianapolis, payable to 
the City Treasurer, must accompany each bid. Purchaser to take up and 
pay for bonds within 30 days from time of award. 

This is the same issue which was offered on Aug. 3 on a 414% interest 
rate—V. 117, p. 466. 


IOWA SCHOOL DISTRICT NO. 2, Burleigh County, No. Dak.— 
CERTIFICATE OFFERING.—A. H. Helgeson, District Clerk, will receive 
bids until 7:30 p. m. Aug. 31 at the County Auditor’s office in Bismarck 
for $3,500 7% 18-months’ certificates of indebtedness. Denom. $100. 
A certified check for 5% of bid required. 


IRON MOUNTAIN, Dickinson County, Mich._-BOND 
—The St. Paul ‘‘Pioneer Press’’ on Aug. 13 said: ‘A pro 
this city for $390,000 to buy the Iron Mountain Water orks Co. will 
be voted on at a special election on Sept. 10. The company is asking 
$210,000, but the City Council has determined it will require $180,000 
more to extend and improve the water system. 


ISABEL SCHOOL DISTRICT NO. 23, Benson County, No. Dak. 
CERTIFICATE OFFERING.—Peter Stadum, District Clerk, will receive 
sealed ids at the 00 7 Auditor's office in Minnewauken, until 2 p. m. 


ELECTION: 
sal to bond 





Aug. 21, for $3,000 7 certificates of indebtedness. Denom. $1,000. 
Interest semi-annual. ue March 1 1925. A certified check for 5% of 
bid, payable to the School District. required. 


ISABELLA COUNTY (P. O. Mt. Pleasant), Mich.—BOND SALE.— 
The three issues of assessement district road bonds, offered on Aug. 9— 
V. 117, p. 580—were awarded to Sidney Spitzer & Co. of Toledo as 5 4s 
for a premium of $356, equal to 100.59. ‘ 
$28,500 District No. 1 bonds (Rolland Township). 

17,200 District No. 37 bonds (Broomfield Township) . 
14,150 District No. 8 bonds (Rolland Township) . 
Bonds to mature from 2 to 10 years. 


JACKSON COUNTY (P. O. Jackson), Minn.—BOND SALE.—The 
$150,000 road bonds offered on Aug. 10 (V. 117, p. 467) were awarded 
jointly to Paine, Webber & Co., and Lane, Piper & Jaffray, Inc., both of 
Minneapolis, as 444s, at a premium of $40, equal to 100 .02—~a basis of about 
4.74%. Date Aug. 1 1923. Due $15,000 yearly on Aug. 1 from 1933 to 
1942, inclusive. Other bidders were: 

For 4%% 
Premium of $35 
Discount of $45 


Minneapolis Trust Co., Minneapolis 
Kalman, Wood & Co., Minneapolis----.----- 
For 5% Bonds. 


Wells-Dickey Co., Minneapells......_.........-.-.«++---- Premium of $900 
Minnesota Loan & Trust Co., Minneapolis Premium of $2,900 


JACKSON, Jackson County, Ohio.—BOND OFFERING.—W. P. 
Turner, City Auditor, will receive bids until 12 m. Aug. 30 for the purchase 
at not less than par and interest of $11,100 6% special assessment street- 
improvement bonds, issued under authority of Sec. 3914, Gen. Code. 
Denoms. $500 and | for $600. Date June 11923. Interest M.&S8S. Due 
$1,000 on Sept. 1 in 1924, 1926, 1928 and 1930; $1,500 on Sept. 1 in 1925, 
1927, 1929 and 1931; and $1,100 aor 1 1932. Certified check for 5% 
of amount of bonds bid for, payable to the City Treasurer, required. 
Bonds to be delivered and paid for within ten days from date of award. 


JACKSON COUNTY (P. O. Brownstown), Ind.—BONDS NOT 
SOLD.—The $17,200 5% P. A. Nichter et al. road in Jackson Township 
coupon bonds offered on Aug. 4—V. 117, p. 238—were not sold, the issue 
Saving been rejected by the State Tax Board. 


JACKSON SCHOOL TOWNSHIP, Jackson County, Ind.—BOND 
OFFERING .—Pro will be received by Louis Aufenberg, Township 
Trustee, at his office, East Second St., our, until 3 p. m. Aug. 23 
for the purchase, sub to the sporoval of the State Board of Tax Com- 
missioners, of $23, 5% school building bonds. Denom. $1,000. Date 
Sept. 15 1923. Prin. and semi-ann. int. payaBle at the Seymour National 
Bank of Seymour. Due each six months as follows: 41.000, July 15 
1925 to July 15 1926 incl., and $2,000, Jan. 15 1927 to July 15 1931 incl. 


JACKSON SCHOOL TOWNSHIP (P. O. 
County, Ind.—BOND SALE.—The $80 


Roanoke), Huntington 
,000 5% consolidated high and ' 











elementary school building bonds offered on Aug. 14—V. 117, 
were awarded to the Union Trust Co. of Indianapolis for $80,258, equal 
to 100.3225, a basis of about £307 Date Aug. 1 1923. Due each 
six months as follows: $2,500, July 6 1925 to July 10 1930 incl.; $3,000, 
rrr 10, and $2,500, July 10 from 1931 to 1939 incl., and $3,000, Jan. 10 


JAYTON INDEPENDENT SCHOOL DISTRICT (P. O. Jayton), 
Kent County, Texas.—BONDS DEFEATED.—At a recent election by 
a vote of 69 ‘‘for’’ to 66 ‘‘against,"’ the voters turned down the proposition 


to issue $28,000 school bon A two-thirds majorit 
jy wed Hy wo- jority was required to carry 


JEFFERSON COUNTY (P. O. Steubenville), Ohio.—BOND OFFER- 
ING.—Until 1:30 p. m. (Eastern standard time) Aug. 31 Eleanor E. 
Floyd, Clerk Board of County Co: oners, 1 receive sealed bids 
for the purchase at not less than per and accrued interest of $46,400 6% 

foou paying ps’ and 


- 351— 


— - ky a : f th r t and 4 nail i — 
portions o: € cost and expense o prov the Berg- 
ote A Road in the townships of Ross and Sprineriald Tethoaen 
County, and under the authority of the Laws of Ohio, and particularly 
Sec. 6929 of the General Code of Ohio. Denom. $1,000, except one for 
00. Date Aug.11923. Int.M.&8S. Due yearly on Sept. 1 as follows: 
5,000, 1924 to 1931 incl., and $6,400, 1932. Certified check on some 
ank other than the one making the bid, for 5% of the amount of bonds 
bid for, payable to the Count reasurer, required. Bonds to be delivered 


and pai for within ten days from time of award at the County Treasurer's 


JOHNSON CITY, Washington County, Tenn.—BOND OFFERING. 
—T. H. McNeil, City Recorder, will receive sealed bids until 2 p. m. 
Aug. 22 for the following 54% % bonds: 
$98,400 impt. district bonds, maturing serially, 1 to 9 years. 

61,600 city impt. bonds. Due Sept. 1 1943. 
Date Sept. 1 1923. Prin. and int. payable at the Chase National Bank, 


N. Y. City. A certified check for 2% of bonds, 
required. % o S, payable to the City, 


JOHNSON COUNTY COMMON SCHOOL DISTRICT NO, 11, Tex.— 
BONDS REGISTERED .—On Aug. 9 the State C troll Texas regis- 
cored $5.00 O95 eeent beaten ug e omptroller of Texas regis 


JOPLIN, Jasper County, Mo.—BOND OFFERING .—Bids will r 
ceived by Beauford F. Herron, Commissioner of Revenue, until 10 =. 
Sept. 4 for $250,000 5% coupon Memorial Hall bonds. Date Sept. 1 1923. 
Int. semi-ann. Due in 20 years, optional after 5 years. <A cert. check for 
1% of bid, payable to the city, reyguired. Notice of this offering was given 
in V. 117, p. 693; it is given again as additional data have come to hand. 


_KENMORE, Summit County, Ohio.—BOND OFFERING.—P. E. 
Waxler, City Auditor, will receive bids until 12 m. Aug. 18 for the purchase 
at not less than par and int. of $25,000 544% water works impt. bonds. 
Denom. $1,000. Date April 1 1923. Semi-ann. int. payable at the City 
Treasurer's office. Due $4,000 yearly on Oct. 1 from 1924 to 1929 incl., 
and $1,000 1930. Cert. check for 5% of amount of bid, payable to the City 
Treasurer, required. Bonds to be delivered and paid for within ten days 
from date of award. 


KERSHAW SCHOOL DISTRICT (P. O. h K 
Lancaster Counties, So. Caro.—BOND SALE-_J * We eee. a 
: Re a puenee SS O00 &%, KE pence. $1,000. Date 
uly . rin. and semi-ann. int. (J.-J.) paya t I 
Meals National Back, N.Y. Oty. Dest iia es 


KEYSTONE SCHOOL DISTRICT NO. 7, Dickey County, No, Dak 
—CERTIFICATE OFFERING .—Bids will be received at the County Audi- 
tor’s office in Ellendale by J.C. Cooke, District Clerk, until 10 a.m. Aug. 21 
for $3,500 7 % certificates of indebtedness. Due Jan.11924. A cert. check 
for 5% of bid required. 


LACONIA, Belknap County, N. H.—NOTE OFFERING.—C 

8S. Newell, City Treasurer, will receive bids until 7:30 p. m. A 1 
$40,000 44% % gold coupon school district notes. Denom. $1,000. Date 
July 15 1923. Prin. and semi-ann. int. (J. & J. 15) payable in gold coin 
at the First National Bank of Boston. Due $5,000 yearly on July 15 from 
1924 to 1931 incl. These notes are engraved under the supervision of 
and certified as to genuineness by the First National Bank of Boston: 
their legality will be approved by Ropes, Gray, Boyden & Perkins, whose 
opinion will be furnished the purchaser. All legal papers incident to this 
issue will be filed with said bank where they may be inspected at any time. 
Notes will be delivered to the purchaser on or about Aug. 22 at the First 
National Bank of Boston. 


, , + aaa Slatement Aug. 13 1923. 
ee ee ee poke ,028,707 
I ee seen ct Se te 914 OT aos Ob 
Total gross debt, including this issu 


wd tL, WTS - ptheemtpnneeaananenaee Re 5 
FOG DR cnic canning tenes cneninwpactogaecerestan tin "$462,265 27 


LAKE COUNTY (P. O. Painesville), Ohio.—BOND OFFERING.— 
Sealed bids will be received until 11 a. m. Aug. 29 by L. J. Spaulding, Sec- 
retary of Board of County Commissioners, for $175,000 5% coupon Wil- 
loughby Sewer District No. 1 water supply system bonds, issued under au- 
thority of Section 6602-20, Gen. Code. Denom. $1,000. Date April 1 
1923. Int.A.&O. Due yearly on April 1 as follows: $9,000 1925 to 1929 
incl. and $10.000 1930 to 1942 incl. Cert. check on some solvent bank in 
Ohio for $1,000, payable to the County Treasurer, required. Bonds to 
be delivered and paid for at Painesville within 15 days from date of award. 


LAKEWOOD, Cuyaho a County, Ohio.—BOND SALE.—The follow- 
ing three issues of 5% and 544% bonds, no bids for which were received 
when offered on June 18 (V. 116, p. 3028), have been sold, the first issue 
going at a private sale to the Highway Construction Co. of Elyria, and the 
other two issues, the first of which was also purchased privately, to the 
Guardian Savings & Trust Co. of Cleveland: 
$31,122 5% Lewis Drive paving bonds. Denom. $3,458. Due $3,458 on 

Oct. 1 in each of the years 1924 to 1932 inclusive. 

4,720 54% % West Adams Ave. sewer bonds. Denom. $944. Due $944 

on Oct. 1 in each of the years 1924 to 1928 inclusive. 

6,785 54% Due 


West Adams Ave. water bonds. Denom. $1,357. 
_. $1,357 on Oct. 1 in each of the years 1924 to 1928 inclusive. 
BOND SALE .—Eleven of the twelve issues of 5% bonds offered on July 16 
(see V. 116, p. 3028, and V. 117, p. 115) were sold as follows: 
To the Guardian Savings Bank & Trust Co., Cleveland: 
$11,360 Arliss Drive impt. bonds. Date day of sale. Denom. $1,000, 
except 1 for $360. Due yearly on Oct. 1 as follows: $360 1924, 
$1, 1925 to 1929 incl. and $2,000 1930 to 1932 incl. 
To the  aeaggee hee Commission: 
$50,000 city rtion street-impt. bonds. Date July 1 1923. Denom 
$1000. Due on Oct. 1 as follows: $5,000, 1924 and 1925, and 
$4,000, 1926 to 1935 inclusive. odes 
11,360 Arliss Drive ving bonds. Date day of sale. Denom. $360 
and $1,000. ue on Oct. 1 as follows: $360, 1924; $1,000, 
1925 to 1929 inclusive, and $2,000, 1930 to 1932 inclusive. 
2,824 a Blvd. sewer bonds. Date day of sale. Denom. $124 and 


Due on Oct. 1 as follows: $124, 1924, and $300, 1925 to 
1933 inclusive. 


33,414 Edgewater Drive paving bonds. Date day of sale. Denom, 
14 and $1,000. Due on Oct. 1 as follows: $2,414, 1924: 


$3,000, 1925, and $4,000, 1926 to 1932 inclusive. 
11,458 Indianola Drive paving bonds. Date day of sale. 
58 and $1,000. Due on Oct. 1 as follows: 


Denom. 
an d 
1925 to 1929 


$458, 1924; $1,000, 
inclusive, and $2,000, 1930 to 1932 inclusive. 


8,691 Niagara Drive paving bonds. Date day of sale. Denom. $191. 
$500 and $1, . Due on Oct. 1 as follows: $691, 1924, and 
1,000, 1925 to 1932 


inclusive. 


1,206 spring Garden Ave. ae bonds. Date day of sale. Denom. 
$134. Due $134 on Oct. 1 1924 to 1932 inclusive. 

4,266 Waverly Ave. sewer bonds. Date day of sale. Denom. $266 
and $1,000. Due on Oct. 1 as follows: $266, 1924, and $1,000, 
1925 te 1928 inclusive. 

2,164 Waverly Ave. water bonds. Date day of sale. Denom. $164 


Due on Oct. 1 as follows: 


and b $164, 1924, and $500, 
1925 to 1928 inclusive. 

8,691 Niagara Drive impt. bonds. Date day of sale. Denom. $1,000, 
except bonds Nos. 1 and 2 in the denom. of $191 and $500, respec- 
tively. Due yearly on Oct. | as follows: $691 1924 and $1,000 
from 1925 to 1932 incl. 
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2 164 y/ ‘averly Ave. impt. bonds. Date day of sale. 
for $164. Due yearly on Oct. 
home 1925 to 1928 inclusive. 
_O. Guild. Director of Finance, under date of Aug. 9, states that the 
sie ser issue of $33,414 5% Edgewater Drive paving bonds, offered together 
with the above eleven issues of bonds on July 16, remained unsold. 


LAKE TOWNSHIP SCHOOL DISTRICT (P. O. Ariel), Wayne 
County, Pa.—BOND SALE.—On Aug. 6, 5% bonds in the amount of 
$14.000 and issued for school-building-addition were awarded to the First 
National Bank of Ariel for $14,033, equal to 100.23, a basis of about 

1%, to optional date and a hasis of about 4.98% if allowed to run full 
sth oftime. Denom.$1,000. Date Aug.151923. Int.F.&A. Due 
5 1938, optional Nov. 15 1925 or any interest-paying date thereafter. 


L AS “VEGAS, Clark County, Nev.-—BOND OFFERING .—Bids will be 
received until 1 p. m. Aug. 27 by Florence 8. Doherty, C ~ Clerk, for 
$39. 000 6% highway bonds, Series of 1923. Denom. $1 000. date § 1 

1923. Principal and semi-annual interest (J. & J. 2), payable in gold at 
tke C ity Treasurer's office. Due $2,000 yearly on July 1 from 1925 to 
1939, inclusive. A certified check for 1% of amount bid, payable to the 
above official, required. Notice of this offering was in V. 117, p. 694; it is 
given again as additional information has come to hand, 


LATROBE, Westmoreland County, Pa.—BOND OFFERING .—Pro- 
yosals will be received until 7 7 m. Sept. 10 by Joseph A. Cesare, sorenen 
reasurer, for $80,000 4% 9% yonds. enom. $1.000. Int. J. & J. 
yearly on July 1 as follows: $2,000, 1924 to 1943 incl., and 4$,000, 1944 
to 1953 incl. Bonds are advertised as free from Pennsylvania State taxes. 
Certified check for $1.000. payable to the Borough Treasurer, required. 


LAURENS COUNTY (P. O. Laurens), So, Caro.—-POND OFFERING. 

Sealed proposals will be received until 4 p. m. Aug. 28 by John D. W. 
Watts, Chairman of the County Highway Commission, for $250,000 5% 
road and bridge impt. bonds. enom. $1,000. Date July 2 1923. Prin. 
and semi-ann. int. (J. & J.) payable in gold in New York. Due on July 1 
as follows: $8,000, 1925 to 1935 incl., and $9,000, 1936 to 1953 incl. 
A certified check on a solvent bank (or cash), for 2% of bid, payable to 
abere official, required. Bonds will be sold subject to approval of John 

. Thomson, N. Y. City, to be furnished by the Highway Commission. 


LEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 1 (P. O. 
Fort Myers), Fla.—BOND OFFERING.—J.D. McFerron, Supt. Board of 
Public Instruction, will receive sealed bids until 2 p.m. Spet. ! for $60 ,000 

% coupon school bonds. Denom. $1,000. Date July 1 1923. Principal 
and semi-annual interest payable at the Bank of America, New York City. 
Due on July 1 as follows: $2,000, 1933 to 1942. inclusive, and $4,000, 1943 
to 1952, inclusive. A certified check for 2% required. 


Ure COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 14 (P. O. 
Fort Myers), Fla.—BOND OFFERING.—J.D.McFerron, Supt. Board of 
Public Instruction, will receive sealed bids until 2 p. m. Sept. for $20 000 
6% coupon school bonds. Denom. $1,000. Date July 1 1923. Principal 
and interest payable at the Bank of America, New York Cit Due o 
July 1 as follows: $1,000, 1928 to 1937, inclusive, and $2,000, 1 38 to 1942, 
inclusive. A certified check for 2% required. 


LEWIS AND CLARK COUNTY SCHOOL DISTRICT NO. 45 (P. O. 
Augusta), Mont.—BOND OFFERING.—F. F. Sparks, Clerk Board of 
Trustees, will receive bids until 2 p. m. Sept. 1 for an issue of funding bonds 
in an amount not to exceed $10,026 90. Date Oct. 1 1923. A certified 
check for $100 required. 


LEWIS SCHOOL DISTRICT NO. 36, Bottineau County, No. Dak.— 
CERTIFICATE OFFERING .—Florence W. Culbertson, District Clerk, will 
receive bids until 2 p.m. Sept. 1 at the County mag s office in Bottineau 
for $3,000 certificates of indebtedness. Denom. $500. Interest - not 
to exceed 7%. Due as follows: $1,000, July “4 i924: $1,000, Jan. 1 1925, 
and $1,000, March 11925. A certified check for 5% of bid required 


LINDEN SCHOOL DISTRICT NO. 28, Burleigh County, No. Dak.— 
BOND OFFERING .—Bids will be received ‘at the C gag +d Au itors ‘office in 
Bismarck until 10:30 a. m. Au ~ 25 5 by ¢ (Mrs.) H. Beall, District Clerk, 
for $15,000 5% % funding bon Date Aug. 1 iges. Principal and semi- 
annual interest porate at the First National Bank, Minneapolis. Due 
Aug. 1 1943. certified check for 5% required. 


LISBON PaaS DISTRICT (P. O. Lisbon), Ransom County, No. 
a. —BOND OFFERING .—Bids will be peeves until 2 p. m. Aug. 3s by 
Head, Clerk for $9,000 6% park . Denom. Date 

Sept, ‘11923: Due Sept. 1 1933. A Pertified check for 5% of bid required. 


LONG CREEK TOWNSHIP, Divide County, No. Dak.—CERTIFI- 
CATE OFFERING.—Bids will be received until 1 a. m. Aug. 22 by J. T. 
Township Clerk, at the County Auditor's office in Cros vf for $3,000 

7% 18 months certificates of indebtedness. Denom. $500. (A certified 
check for 5% required. 


LOS ANGELES, Calif.— BOND SALE. posed of Wm. 
R. Compton Co., Bankers Trust Co. and the National City Co., all of 
New York; R. H. Moulton & Co., Drake, Riley & Thomas, both of San 
Francisco, has purchased the 2 issues of harbor improvement bonds, 
aggregating $2,500,000, at a premium of $6,825, opel ual ae 100.27, a basis 
of abeut 4.859 The syndicate bid as foliows: $1,600,000 taking 
$680,000 matu ring 1923 to 1939, as 5s and $920,000 matuatnn 1940 to 1962 
%s. For $900,000, taking $400,000 maturing 1924 to 1939 as 5s and 
500,000 maturing 1940 to 1959 as4%s. The bonds were offered as follows: 
1,600,000 harbor improvement bonds. Date Nov. 11922. Due $40,000 
on Nov. 1 from 1923 to 1962, inclusive. 
900 ,000 Serger im rovement bonds. Date Sept. 11922. Due $25,000 
n Sept from 1924 to 1959, inclusive. 

LOS ros SCHOOL DISTRICT, Los Angeles County, Calif .— 
ae fa OFFERING .—Sealed bids will be rooatved until 11 a. m. Aug. 20 
by L. E. Lampton, County Clerk, for $12,000 5% school bonds. Denom. 
$1.000. Date Aug. 1 1923. Prin. and semi-ann. int. porvebie at the 
Ye Ap ef Due $1,000 gn, on Aug. 1 from 1924 to 1935 incl. 


A certified check for 3% of bid, payable to the Chairman Board of Super- 
visors, required. 


LUBBOCK COUNTY COMMON SCHOOL DISTRICT NO. 20, 
Texas.—BONDS REGISTERED.—On Aug. 9 the State Comptroller of 
Texas registered $10,000 5% serial school bonds. 


LUCAS COUNTY (P. O. Toledo), Ohio.— BOND OFFERING.— 
Adelaide E. Schmitt, Clerk Board of County Commissioners, will receive 
sealed bids until 10 a. m. (eastern time) Aug. 30 for the urchase of the 
Gioving 5%% bonds issued under the authority of Sec. 6029 of the Gen. 


$38,174 96 County Highway iapeavement No. 220 bonds. Sa 
1,000, ea aon one for $11 EX: 905° early on Sept. 1 as 
ollows: noyet 5: $5. 000, 1926 to 1930, 

alee s and $6000 


21,799 90 Coumiy Highway i die- 205 bonds. Denom. 
$1,000, except one bond for $799 Due yearly on Sept. 1 
as follows: 32S 799 90 1924, $3, 600 7025 to 1929, inclusive, and 


$4,000 1 
75,848 92 County eins poems No. 234 bonds. Pa $1,000 
$7385 § t one for eas years oe as as follows: 
c = 


4 9,000 
1929 Ay 7033- ,s. my ve. ° 
2.511 45 County Highway Improvement No. 224 bonds. Denom. 
,000, except one for $511 45. ieee yearly on Sept. 1 as 
follows: $511 45 1924 and $2,000 1 
27,124 32 County eres Improvement 3° "209 bonds. Denom. 
early on Sept. 1 as 


1,000, t one for $1,12432. Due 
‘ollows: $2.1 4 32 1924, $3,000 1925 to 1931, incl., and $4,000 


23,105 89 County Highway Improvement No. 225 Somes. Denom. 
$1,500, encore, one for $1,105 89. Due yearl t. 1 as 
yy mB 206 9 196. $3, 000 1925 to 1927, ve, and 

ine 

25 516 94 County ie soar No. 22 fonde. Denom. $1,000, except one 
for $516 Due yearly on Se ym 1 as foliows: $2,516 94 

ad 2h $3,000 1925 and $4,000 192 to 1930, inclusive 
1 1923. Certified ch 


check (or cash) on a Saas Saane p Seuules 
coms ee Saphneiis in Toledo for $500 required with each issue. Bonds to 
be delivered on Sept. 17 at the court house in Toledo. 


Denom. $500 and 
l as Tollows: $164 1924 and $500 





follows: 


OQ wets. Ege RA Bet oO. aan). No. Caro.—BOND OFFER- 


ING.—R. ard of County Commissioners, will receive 
sealed bids tnell 11 a. m. Sept. 10 for $60,000 court-house bonds. Denom. 





$1,000. Date July 1 1923. Interest rate not to exceed 6%. Principal 

and semi-annual interest (J. & J.) payable at the Chase National Bank, 

New York City. Due $5,000 yearly on Jan. 1 from 1925 to 1936, inclusive. 

Legality approved by Storey. Thorndike, Palmer & Dodge of Boston. A 

certified check for $1,200. payable to J. L. Lackey, Chairman, required. 
A like amount of bonds was offered and sold on July 9—V. 117. p. 239. 


McKINNEY SCHOOL DISTRICT NO. 11 (P. O. Mohall), Renville 
County, No. Dak.—CERTIFICATE OFFERING.—Emil Husby, District 
Clerk, will receive bids until 2 p. m. Aug. 27 for $2,500 6% certificates of 
indebtedness maturing Jan. 27 1925. 


McKINNEY TOWNSHIP, Renville County, No. Dak.—BIDS 
REJECTED.—AI\ bids received for the $3,000 7% bonds offered on Aug. 
4—V. 117, p. 352—were rejected. 


McLENNAN COUNTY COMMON SCHOOL DISTRICT NO. 1%, 
Texas.—BONDS REGISTERED.—The State Comptroller of Texas vean. 
tered $24,000 5% serial school bonds on Aug. 7. 


McNEILL SCHOO. DISTRICT (P. O. McNeill), Pearl River County, 
Miss.—BONDS VOTED—OFFERED.—At an election held on Aug. 4 a 
proposition to issue $5,000 school bonds carried by a majority of 39. Bids 
are now being received for the bonds. 


MADISON, Lake County, Ohio.—NO BIDS RECEIVED—BOND 
SALE.—We have just peen informed by Carl C. Lawson, Village Clerk, 
that no bids were received for the $1,250 6% motor fire truck bonds 
offered Jan. 30—V. 116, 320. Mr. Lawson adds: ‘Bonds were taken 
unexpectedly by the Todustrial Commission of Ohio whose reply was 
delayed, otherwise the bonds would not have been advertised.’” The 
bonds are dated Oct. 1 1922 and mature $250 yearly on Oct. 1 from 1924 
to 1928 inclusive. 


MAJOR COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 
(P. . ingwood), Okla.—ELECTION DECLARED ILLEGAL—IN- 
JUNCTION GRA NTED.— -Alleging that an election held oe May at 
which $25,000 enon building bonds were voted (see V. 116 426) was 
illegal, E. D. Wright has obtained an injunction restrainine’ the i ay 
from disposing of the bonds. According to the “Oklahoman” of Aug. 8, 
Wright charges that the petition for the election failed to obtain the re- 
quired number of signers, that sufficient notices of the election were on 
posted and that the issue did not receive the required number of votes. 


MANCHESTER, Hartford County Conn.—BOND SALE.—On 
Aug. 10 the $54, “~ ; “4% Me = ‘Public Improvement’ bonds, offered 
on that date—V. 94—were awarded to Hincks Bros. & Co. of 
Pridseport for $54, O86 eae equal to 100.53, a basis of about 4.40%. Date 


gely | 1923. Due yearly on July 1 as follows: $5,000, 1924 to 1932 
usive, and $9,000, 1933. 


MARINE CITY, Saint Clair County, Mich.—BONDS DBFEATED.— 
At an election held on July 31 $1,000 sewer bonds were voted down. 


MARYLAND (State of).—BOND SALE.—The following two issues of 

4 444 % coupon (with privilege of registration as to principal) bonds, bids for 
hich were asked on Aug. 9 (V. at * 239) were awarded on that day to the 
iZaveantiie Trust & Deposit Co nion Trust Co., Colston & Co., Stern 
Bros. & Boyce, Baker, Watts & Co., and Frank Rosenberg & Ce., on their 
bid of 100.6389, a basis ur about 4.42%: 


one 


$750,000 General Construction Loan of 1922 bonds, issued umder Chapter 
464, Acts of 1922. Due —— as follows: 


Aug. 15 1 
Aug. 15 193¢ 
Aug. 151 
Denom. $1,000. Date ‘ug. 
(F. & A. 15) ‘payable at the fiscal agency of the State in Balt; 
> bidders, according to the Baltimore , Sun,” a 4 Alexander Brown 
& Sons, 100.5823; Barr Bros. & Co., 100.3899 M. Lamport & Oo., 
100.3118; Owen Daly & Co., 100.085; W. R. “Compten Co., Guaranty Com- 
pany of New York, and Hambleton & Co. 39; Strother, Brogden & 
Co, and Nelson, Cook & Co., 100.033; and Eldredge & Oo., $9.92. 

We also take the following from the same paper: aoe addition, West- 
heimer & Co. and Nelson, Cook & Co. bid for the issues separately, these 
bids being understood to have been less than the bid of the successful 
syndicate for the two issues taken t ~y although the Westheimr bid 
for the smaller issue is understood to e been higher than the successful 
bid. Westheimer & Co. withdrew their bid and were invited to participate 


in the syndicate headed by the Mercantile Trust & Deposit, this offer being 
accepted. 


MEGARGEL INDEPENDENT SCHOOL DISTRICT (P. O. Me- 
gargel), Archer County, Texas.—BONDS REGISTERED.—On Aug. 9 
the State Comptroller of Texas registered $10,000 5% serial school bonds. 


MERCER COUNTY (P. O. Stanton), No. Dak. — Cet TIGA TS 
SALE.—The $15,000 i of i. offered on Aug. 7 (V. 117 
p. 468) were awarded as 7s to C. Enkema & Co. of Minneapo 
vee = | $15, equal to 100.10. Biya $10,000 Jan. 

Pp 


MEXIA, Limestone County, Tex.—BONDS VOTED.—At an election 


held on J uly 31 the voters by a count of 118 to 109, sanctioned the issuance 
of $50,000 bonds for paving and school repairs. 


MILAN, Gibson County, Tenn.—BOND SALE.—Caldwelt & Co. of 
Nashville and 1. B. Tigrett & Co. of Jackson have jointly purchased $100,- 
000 5%% improvement bonds at 101.50. 


MINDEN, Webster Parish, La.—BOND OFFERING.—Sealed bids will 
be received by N. T. Woodward, Town Secretary, = 3 P- P- Aug. 31 for 
$105,000 6% sewerage bonds. Denom. $1,000. 1923. 


Interest M.&S. Due Sept. 1 196s. A certified ee _ 2 3 006, able 
to Connel Fort, Mayor, required . inet 


MINNEAPOLIS, Minn.—BOND OFFERING.—J. A. Ridgway, Secre- 
tary Board of Park’ Commissioners, will offer at a puplic sale on Aug. 29 at 
3 p. m. $486,899 50 coupon special park and parkway impt. bonds. A 
cert. check for 2% of amount bid for, payable to C. A. Bloomquist, City 
Treasurer, required. 

CERTIFICATE OFFERING.—Geo. M. Link, Secretary Board of 
Estimate and Taxation, will sell at a public sale at 2 p.m. Aug. 29 $10,000 
certificates of indebtedness. Denom. $1,000. Date Sept. 1 1923. Due 
March 11924. Acertified check for 2% of amount bid for. payable toC.A 
Bloomquist, required. 

BOND OFFERING.—Dan C. Brown, City Comptroller, will offer for 
sale at 2:30 p. m. Aug. 29 for $708,923 17 coupon s ee es ve- 

ment bonds to bear interest at a rate not to exceed 5%. Date Sept. | ar 
eee Oaied chad tor 3% of cunaums af bande Wa Wit, payable to O. 
Bloomquist, City Treasurer, —_. 

an OFFERING .—Bids be received until 2 p. Avg.,29 by 

jbo _- Secretary Board of Estimate and Taxation, for the following 
n 
000 sewer bonds. Due on Sept. 1 as follows: 3.000, 1924 to 1948, 
inclusive, and $4,000, 1949 to 1953, inclus 
90,000 permanent improvement bonds. Due $3.0 000 yearly on Sept. 1 
25,000 N Se ga $1,000 1 Sept. 1 fi 
ve m ue yearly on rom 
from 1924 to 1948, —— 
50,000 water-works bonds. ly Xs, on f t. 1 as follows: : $i. 000, 1924 to 
‘onaave. and $2,000 Led ee inclusi 
Me's) bay the C ed 1838. oad 
2a e 

in"& 8) payable at ¢ York Chey. ified = for & fae BR of bonds 

pa. ble to C. A. Bloomquist, Cit 


y Treasurer, pen id; 
C. Thomson, New York city” ¥ ppreving thew aoidity of ta 
furnished the successful bidder. 


15 1923. Principal and semi-annual interest 
timore. 


at a 
1 1924 and $5,000 


. 
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MINNEWAUKAN SCHOOL DISTRICT G 4, Ramsey County, 
No. Dak.—CERTIFICATE OFFERING.—C. Johnson, District Clerk, 
will receive bids until 2 p. m. Aug. 18 at the County Auditor's office in 
Devil's Lake for ~a. f 500 certificates of indebtedness to bear interest at a 


rate not to exceed 7%. Date Aug. 18 1923, Due Aug. 18 1924. A 
certified check for 5% of bid required. 


MONTGOMERY COUNTY (P. O: Dayton), Ohio.—BOND SALE.— 
The three issues of 54% bonds, offered on July 30 (V. 117, p. 352) were 
awarded as follows: 

7,000 “Oakwood Heights Main Outlet Sewer’ bonds to Seasongood & 

are Cipcinnett, at S47, oy or to 101.92—a basis of about 
Due $5. in each of the following aor: 
1905 *{926. 1928, "929° Tosi 1932 and 1934, and $4,000 on July 1 
in 1927, 1930 and 1933. 
57,000 “Residence Park Waaee Su * bonds to Bohmer, Reinhart & 
Co. of Cincinnati for $59, 262 Bi equal to 103.97—a basis of about 
5. %. Due $3,000 yearly on July 1 as follows: 1925 to 1930, 
inclusive; 1932 to 1937. "aainiee. and 1939 to 1943, inclusive; and 
$2.000 on July 1 in 1931, 1938 and 1944. 
2,000 “‘Residence Park Plat Sanitary Sewer” bonds to Seasongood & 
Ma -: Oppcinnet._ & for $43,203. equal to 102.86—a basis of about 
5.1 Due $3.000 yearly on July 1 as follows: 1925 to 1928, 
a. 2 1930 to 1933. inclusive, and 1935 to 1938, inclusive; and 


$2.000 on July 1 in 1929, 1934 and 1939. 
Date July 1 1923. 


MONUMENT, El Paso County, Colo.—BOND SALE.—The Frank C. 
Evans Co. of Denver have purchased $7,000 534% 10-15-year (optional) 
water extension bonds at 95.52. Denom. $500. Date Aug. 15 1923. 


MORRISON COUNTY (P. O. Little Folie Minn.—BOND SALE.— 
The $50,000 read bonds offered on Aug. 8 (V. 117, p. 352) were awarded as 
4%s to the Wells-Dickey Co. of Minnea jis at par plus a premium of 

5, equal te 101.25—a basis of about 4.63%. Date Aug. 11923. Due 

,000 yearly on Aug. 1 from 1933 to 1942, inclusive. 


MOUNTAIN HOME, Elmore County, Idaho. penn OFFERING .— 
Sealed bids will be received until 8:30 p. m. ore 4 by A. F. Anderson, 
ee anak. Se for $6,309 District No. 4 and $6,104 District No.5 improve- 


a . A certified check i 5% of bonds required. Denom. 
$500. \ Bate ~~ 1 1923. Interest J. & J. 


MT. HEALTHY, Hamilton dastiog Ohio.—BOND SALE.—On 
Aug. 7 the 3 000 5 \ % water-main extension bonds, offered on that date 
Vv. 3 U7. 240) were awarded to the First National Bank of Mt. Healthy 
‘or 


40 and rinting . Date July 21923. Due $500 yearly 
on Sept. 1 from 1924 to > 1937. inclusive. 


MT. PUR ASAINY (P. O. Berth Tarrytown), Westchester Count y? 


N. Y.—BOND SALE.—The 4\%% coupon (with privilege of 


tration) manny be bonds offered on weet oe ye Ai7, Lz 352) were ewarded 
to Rutter 


Co. of New York at 100.07 and 1 ees. Denom. $1,000. 
Date July 2 1923. Prin. and semi-ann. int legal f & J.), 


p pares at the 
ian ytown National Bank. Tarrytown. Due vearly on July 1 as follows: 
1924 to 1938, inclusive, and $5,000 1934. 


Financial Statement, 





Pe AR, ER AE cig SES i ee ,000 ,000 
PO Se ee aA Se a Ae 19/921 °781 
Bonded debt, inc GEE ELE ILE GIO TEE ag {I 
Population, Census, 192u, 14 "000: On = a 5.000 


MOUNT ALT HOUSE SCHOOL DISTRICT, Alameda County, Cm. 


—NO S—BONDS T) BE SOLD “OVER THE COUNTER."’—The $7 , 
5% pdt bonds offered on Aug. 6 (V. 117, ?P 581) were not sold, as no bids 
were received. ‘The bonds are to be sold “over the counter.’ 


MURDOCK, Cass County, Neb.—BOND SALE.—On July 1 the Peters 


Trust Co. of Omaha purchased $35,000 514 % school-house bonds at par. 


Denom. $1,000. Date July 15 1923. Int. ” & J. Due 1925 to 1940. 
NEBO TOWNSHIP, Bowman County, No. Dak.—BOND OFFERING 
—Bids wil) be received ‘at the eee J Au itor’ s office in Bowman, b 


H. 
Kimball, Township Clerk, until 2 p. m. Aug. 23 for $900 1% funding bonds. 
Due in 5 years. A certified check ‘he 5% of bid required. 


NEW BEDFORD, Bristol Count ty» Mass.—TEMPORARY LOAN.— 
A temporary revenue loan of $500,000, maturing Nov. 16 1923, has been 


awarded to the Shawmut Corp. of Boston on a 4.24% discount basis, 
plus $4 86 premium. 


NEW HOMESCHOOL DISTRICT NO. 31 (P. O. Pitre), Williams 
County, No. Dak.—CERTIFICATE OFFERING.—J. 8. Skague, District 
Olerk, will receive bids until 8 p. m. Aug. 25 for $2. 000 6% 18 months 


certificates of indebtedness. Denom. $500. A certified check for 5% of 
bid required. 


NEW LONDON, New London County, Conn.—BOND OFFERING. 
—Carey Congdon, Director of Finance, will receive bids until 2 p. m. 
Aug. 21 for the purchase at not less than par and int. of the following two 
issues of 444% coupon (with privilege of registration as to prin. and int. or 
as to principal only) bonds: 
$35,000 water works bonds. Due yearly on Sept. 1 as follows: $2,000 1924 

to 1938 incl. and $1,000 1939 to 1943 incl. 
75,000 panne et. bonds. Due $5,000 yearly on Sept. 1 from 1924 to 
: nel. 

Denom. $1,000. Date Sept.11923. Prin. and semi-ann. int. (M.&S8.) 
payable in U.S. gold coin or its equivalent at the City Treasurer's office or 
at the Old Colony Trust Co. of Boston, at holder’s option. Bids must 
be accompanied by a certified check upon an inco rated bank or trust 
company, payable to the order of the City of New ndon, for 2% of the 
par value of the bonds bid for. The bonds will be prepared under the 
supervision of the Old Colony Trust Co., which will certify as to the genu- 
ineness of the signatures and the city Seal thereon. The legality of the 
bonds will be examined by Storey, Thorndike, Palmer & Dodge of Boston, 
Mass., whose favorable opinion will be furnished to the purchaser. Bonds 
will be delivered at the office of the City Treasurer, or at the Old Colony 
Trust Co., Boston at purchaser's option, on Sept. 1, or as soon thereafter 

as bonds may be ready. Bids are desired on forms which will be furnished 
the Old Coisny Trust Co. or the Director of Finance. 


Financial Statement. 
Bonded debt (not including these issues) 


a a ee ae aia $2,405,000 
., fs SS °°» tReet} Gumi e Seipei ee Rieter, 901 ,O6 
Assessed valuation of taxable property. ~..-_._...-.-..----_- 42.497 ,.773 


NEW ORLEANS weg yf OFFERING .—Sealed bids will be re- 
ceived until 12 m. t. 24 by R. M. Murphy, Commissioner of Public 
public belt railroad bonds. A certified check for 
1% required. ality approved by Wood & Oakley of Chicago. These 
bonds were off on June 15—V. 116, p. 2173—but were not sold. 
NEW ROC Gade SPECIAL SCHOOL DISTRICT NO. 1 


(P. O. 
New Reestese TI | County, No. Dak.—CERTIFICATE OFFERING. 
—Bids wi received by Hazel M. Roush, District Clerk, until 8 p. m. 
Aug. 21 i Tis 000 certificates of indebtedness. Int. rate not to exceed 
7%. A certified check for 5% of bid required. 


NEWTON FALLS, Trumbull Count meme Ohio.—BOND SALE.—On 
Aug. 10 the $14,600 on) 


py w/; Groperty South Pane Street paving 
beass, notice Ch A given in V.117, p. 468, were 
sold 137° 830 Spine” a issue, Gp interest, 
to ee, Niles & Co. of Toledo, for a premium of $55, heat to 100.20, 
and interest. 


NORTHAMPTON Hampshire County, Mass.—LOAN OFFERING. 
—George Oiark, City Treasurer, will receive bids until 12 m. ———_ 
saving 7 4 oe Fe io te for the purchase on an interest basis of a tem 
loan of $150 1D et tion of revenue. Denoms. 4 for $25 5.000, 
4 for $10,000 and 2 for $5 . Date Aug. 20 1923. Due Feb. 20 1924: 
These notes will be engraved under the supervision of the Old Colony Trust 
Co., Boston, —_ ] guarantee the signatures and will certify th 


at the 

notes are y virtue ana in pursuance of an order of the City Council, 
the validit which order has been approved by Ropes, Gray, Boyden & 
Perkins of n. The legal papers incident to this e will be filed with 


the above trust company, where they may be ins 
NORTHWOOD SPECIAL SCHOOL DISTRICT, Grand Forks 


County, No. Dak.—NO BIDS RECEIVED.—An offering of $2.500 
ps age of indebtedness on Aug. 4 met with no success as no bids were 
Vv 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND SALE.— 
The following two issues of bonds, offered on Aug. 6—V. 116, p. 582— 





were awarded to Bum: mapas. Hull & Co. of Detroit as 5's for a premium of 
2.298. equal to 100 
42,000 Assessment District No. 57 bonds. 
280,000 Assessment District No. 74 bonds. 
Due serially in 2 to 10 years. 


OEANOGAR gute DISTRICT NO. i19(P. O. Okanogan), 
Wash.—BON ALE.—The $7.500 high school building and equipment 
bonds Pr ane fy ae Aug. 4—V. 117, p. a awarded to the State of 
Washington at par as 5s. Denom. $1,000 

BOND SALE.—At the same time the State of Washington also 


purchased 
$15,000 refunding and $7,500 f high school building Meads as 
5\%s at par. 


OLMSTED COUNTY (P. O. Reshester), Minn.—BOND SALE.— 
The $30,000 6% road bonds offered on Aug. 7—V. 117, p. 582—were 
awarded to Paine, Webber & Co. as 4%s at a premium of $420, equal to 
101.40, a basis of about 4.70%. Date Aug. 11923. Due $3,000 yearly 
on Aug. 1 from 1933 to 1942, inclusive. 


ORANGE COUNTY (P. O. Orlando), Fla.—BOND SALE.—The 


Hanchett Bond Co., Inc., of Chicago, has purchased the following two issues 
of bonds offered on Aug. 8 (V. 117, p. 240): 


$680,000 54%% road bonds of a premium of $4,148, 
basis of about 5.44%. Due - 
1946; $165,000, i947: $175,000, 1948, and d 
150,000 comes house enlargement Ww, at a discount of $6,585, equal 
5.61—a basis of about 4.84% 


. Due on Sept. 15 as follows: 
$15,000. 1931; $2.000, 1932 a and 1933: $3,000, 1934 and 1935: 


: 1938 and 1939; $6,000, 1940 and 
1941; $7,000, 1942: a8 000°) my 3 and 1944; $9,000, 1945 and 1946; 

$10,000, 1947 and 1948; $11,000, 1949 and 1950, and $12,000,1951. 
Date Sept. 15 1921 


ORANGE COUNTY (P. O. Kokomo), Ind.—BOND SALE.—On 
Aug. 6 the $4,800 444% coupon Howard Scott et al. road In Paoli Twp. 
bonds, offered on Aug. 6 (V. 117, 2. 353) wes awarded to the Paoli State 
Bank of Paoli at par and int. ate Aug. 6 1923. Due $240 each six 
months from May 15 1924 to Nov. 15 1933 nel. 


ORANGE COUNTY ROAD PME ROVEMERT DISTRICT NO, 17 

tos O, Anaheim), Calif.—BOND SALE.—The pater Watton Co. of 

Angeles has purchased $64,000 6% ccna haps, bom Denom. $1,000 
Due $6,400 yearly on July 2 from 1924 to 1933 inclusive. 


re SCHOOL DISTRICT NO. 76, Walsh County, He. Dak.— 
BOND OFFERING.—H. Bijorneby, Leg | ag wr Jone bids at 
the County Auditor’s office in Grafton = 3 p- . . 25 for $4, mn 
6% funding bonds. Denom. $500. Int. & Due # 10 years. 
bids must be accompanied by a certified ian for 5%. 

PALM BEACH pRivce i tt hl ae .O. Woot Fon Beach), Palm 

Beach County wy ds will be received 
until 10 a. m. "he BoNed EL Seen Clerk er Board of County Com- 


missioners for $17 600 B % brides | pope. - $1,000. Date July 
1 1923. Prin. and semi-ann. int. 3) payable & at he Oounty ae. 

pository or at “the Seaboard ational Banie: y. Due on Sept. 1 
as Be follows: $3,000, 1933 to 1943 incl.; $5,000, 1944 to 1953 incl.: $9,000, 
1954 to 1961 incl.. and $10,000, 1962. Maturity takes care 


only ( 
$165,000.) A certified estoy for 2% required. lity approved by 
John C. Thomson, N. Y. 


PAPILLION, Sarpy Ps al Neb.—BONDS VOTED.—By a count 


of 128 ‘‘for’’ to 20 “against,” the voters approved the igpuanes of $11, 000 
water main bonds at the election held on July 31—V. 117, p. 469. 


PASADENA, by se Apaotles County, Calif.—BOND SALE.—A syndi- 
cate composed of the Citizens National Bank, National City Co. and the 
California Co., all , Los Angeles, has purchased the following 4 bonds: 
$168,000 street opening bonds. ‘Date Feb. 1 1923. Due $21, yearly 
on Feb. 1 from 1939 to 1946 inclusive. 
160,000 sewage dep l bonds. Date Oct. 1 1922. Due $20,000 yearly 
on Oct. 1 m 1931 to 1938 inclusive. 
60,000 Arroyo Park impt. bonds. Date Oct. 1 1922. Due $10,000 
yearly on Oct. 1 rom 1931 to 1936 inclusive. 
30,000 fire extinguishing works bonds. Date July 1 1923. Due $2,000 
yearly on July 1 from 1924 to 1938 inclusive. 
Prin. and semi-ann. int. payable at the City Treasurer’s office. 


PAULS VALLEY, Garvin County, Okla.—BONDS VOTED.—At an 
election held on Aug. 6 a proposition to issue $10,000 park impt. bonds 
carried by 20 votes. 

PEABODY SCHOOL DISTRICT (P. O. Souris), Bottineau County, 
No. Dak.—CERTIFICATE OFFERING. “—Robert Brander, District Cler 
will receive bids at the County Auditor’s office in Bottineau until : i m. 
Aug. 18 for $5,500 certificates of indebtedness. Den $500 terest 
rate not to ex %. WDueas follows: $1,500, Jan. 1 1924: $2, 000, ery 
1924, and $2,000, Dec. 31 1924. A certified check for 5% of bid required. 

PELICAN SCHOOL DISTRICT NO. 38, Ramsey County, No. 
Dak.—BOND OFFERING .—Bids will be received at the County Auditor's 
office in Devil’s Lake by Peter Clerum, District Clerk, until 2 p. m. Aug. 
24 for $2,400 funding bonds to bear interest at a rate not to exceed 


7%. 
Date Aug. 24 1923. Int. semi-ann. Due Aug. 24 1933. A certified 
check for 5% of Mid required. 


PERRY, Shiawassee County, Mich.—BONDS VOTED.—It is reported 
that the people have voted a $16, 000 bond issue for paving. 


PERRY COUNTY (P. O. Linden), Tenn.—BOND OFFERING .—J.D. 
Daniel. Highway Commissioner, will receive sealed bids until 12 m., 
Sept. 12 for $25, 000 6% highway bonds. Denon. $1,000. Date Aug. 1 
1903. Due $1,000 yearly on Aug. 1 from 1924 to 1946 inc?. 


PERRY TOWNSHIP, Vanderburgh County, Ind.—BOND OFFER- 
ING.—Carrie Georget, Township Trustee, is receiving bids until 2 p. m. 
Aug. 23 at the Farmers & Citizens Bank of Evansville, for the purchase 
at Bet hy ee | par and interest of the following two issue ef 5% coupons 
refunding bon 
$5,000 One i Bae, aw bonds. Due $1,000 yearly on July 1 from 1924 

nclusive 
25,000 Saool Township ‘ponds. Due $4,000 yearly on July 1 frem 1924 
to 192 a. inclusive, and $5,000 July 1 1929. 

Sean. $1,000. Date July 11923 Prin. and semi-ann. int. (J. & J.), 

payable at the Farmers & Citizens Bank of Howell, in Evansville. 


PIERCE COUNTY (P. O. Rugby), F No, Dak.—CERTIFICATE SALE. 
—tThe $20,000 certificates of tedness offered on A 8 (V. 117, p. 


469) were awarded to the Minnesota Loan & Trust Co. o Minneapo as 
6\%s at a premium of $11, equal to 100.05. Due in 18 months. 


PIKE COUNTY (P. O. Petersburg), Ind.—BOND SALE.—The Cit 
Trust Co. of pm ee ges S aa 7 was awarded $30,000 5% bridge bon 


for $30,403, equal to 1 Benom. $500. Date July 15 1923. Int. 
J.&J. Due in 20 } Rasy 


PINE COUNTY (P., O. Pine Cit "Bids untivi p,m At OFFERING .—A. 


P. Edin, yoo 4 Auditor, will receive until 4 p.m. Aug. ui pe F $140.0K rang 
ee road bonds. Denom. $1,000 bl 


4 1 
A certified check for 1% of issue Sead nth all b 


PITTSTON, Luzerne County, Pa.—BOND oa —Thomas 
Honkins, City *Clerk, will receive bids until 8 p. m. Aug. 27 for $275, 006 
YG tax-free bonds. Int. semi-ann. Due yearly as follows: $10.000 
192 "to 1947 incl. and $15,000 1948 to 1952 incl. . check for 2% of 
amount of bonds bid for required . 
PLEASANT RIDGE, Oakland County, Mich.—BOND MER - aes 
al assessment sewer district 11 bonds, ry ~ £ oe Aue. © 


ual to 100.61—a 
Sept. 16. as follows: 258.000, 
$184,000, 1949. 


V. 117, p. 582) have been awarded, it is stated, to the First 

ank, hovel wr and Watti , Lerchen & Go., Fat he = 5%s for a 
premium of $94 04, equal to 1 0.14. Date Aug. 

BOND SALE.—We are just in receipt of the official result of the offering 
on Mar. 5 of the two tssues of bonds by this place. It was as follows: 
*$70,000 bonds dated Apr. 1 1923 and due aor. 1 1953 were seld to the 

First National Company of Detroit as 4%s for a premium of 

$1,516, equal to 102.16, a basis of about 4.37%. 
110,000 special’ assessment bonds ($130,000 offered) were sold as 6s to 
atling, Lerchen & Co., Detroit 

* Using newspa eports we tapeavently gave the price paid for these 


per r 
bonds as #102. 021 in V. 116, p. 1216. 


PONDERA COUNTY SCHOOL DISTRICT NO. 4 &. O. Brad 
Mont.—BOND OFFERING.—Bert. Berloud, District wal reeks 
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bids unti) Sept. 3 for $1,7 
required. 


PORT EMMA SCHOOL DISTRICT NO. 33 (P. O. Ludden), Dickey 
County, No. Dak.—-BONDS NOT SOLD- CERTIFICATES ISSUED 
INSTEAD.—The $3,000 10-year building bonds offered on Aug. 4— 
V. 117, p. 469—were not sold. J. H. Montgomery, District Clerk. says: 


‘Bonds not sold, interest rate too high. Issued certificates of indebtedness 
:t less cost.*’ 


.PULASKI COUNTY (P. O. Winamac), Ind.—BOND OFFERING.— 
,. B. Diggs, County Treasurer, will receive bids until 3 p. m. Aug. 21 for 
the following 5% bonds: 
$6,000 Clark L. Russell in Tippecanoe Township highway improvement 
bonds. nom. $300. 

11,600 George Guss et al., 


2,500 Floyd Miller et al.. in Salem Township highway improvement bonds. 
Denom. $125 


Date Aug. is 1923. Int. M. & N. 15. Due one bond of each issue 
each six months from May 15 1924 to Nov. 15 1933, inclusive. 


RAEPORD, Hoke County, No. Caro..-BOND OFFERING.—s#ealed 
proposals will be received unti bp. m. Aug. 20 by A. D.Gore, Town Clerk, 
for $70, one ) coupon rable as to principal only, street-improvement 
bonds. pate April 1 1923. Principal and semi-annual 
interest Fr ar & CO. Y yable ir old in New York. Due yearly on April 1 as 
follows: $4,000, pays lusive, and $3, 1g to 1944, inclusive. 
Bidder to name rate of aL not exceeding 6%. rtified check upon 
an incorporated bank or trust company (or cash), “payable to the Town 
bin n ee y for $1,400, must accompany all bids bonds are to be 

repared under the supervision of the U. 8. Mtge. & Trust Co., 
City. which will certify as to the genuineness of the - yg 4 of the town 
officials ing same and the seal impressed thereon. Th apocorins 
opinions pas B. Masslich, New York City, and J. L. rehead 
Dusham. N. will be furnished the purchasers. Delivery on or about 
Sept. 10 1923 a ‘New vom City; delivery elsewhere at purchaser's expense, 
including New York e 
nancial Statement. 


P ND eo i nana wiiee se : 1. 802,058 00 
Actual v 0.000 00 
Floating debt outstanding None 


Total bonded debt outstanding, including bonds offered - -- - 120, 000 00 
Water bonds, included in total debt 000 00 


Amount of special creauananee to be levied immedi- 
ately against property owners 


Total Geapetens - 
Net deb 


Population 1920, 1,215; 1923 (estimated), 1,500. 


RANDOL Pts COUNTY (P. O. Winchester), Ind.— BOND OFFERING. 
™ Coun ve bids ua 10 a. m. aus. 
nd interest of $9,600 5% Otho 
ps road bonds. Denom. 
Due $480 each six months from 


750 6% funding bonds. A certified check for $100 


road in Tippecanoe Township bonds. Denom. 


6 1928. 
May 15 1924 to Nov. Is, 1933. inclusive. 


RED BLUFF, Tehama County, Calif.—-BONDS VOTED.—By a vote 
of nine to one, the ple sanctioned the issuance of $24,000 sewer-extension 
bonds at a s election held recently. 


REDONDO BEACH, Los Angeles County. Calif.— BOND OFFERING. 

—Sealed bids will be received by the City Clerk until 8 p. m. Aug. 20 for 

$125, a 5 00 5% perks acquisition and improvement bonds. Denom. $1,000, 

Date Jan. 1 1923. Prin. and semi-ann. int. (J:-J.)' 

po AY at the City Treasurer's office. Due $3,125 on Jan. 1 from 1924 

to 1963, inclusive. A certified check for 5%, payable to the City Treas- 
urer, requ 


RED WING, Goodhue County, Ming,—-BOyD SALE .—The $150,000 


5% sper-neve g bonds offered on Aug. 3 (V. 117, p. 469) were awarded to 
four local ks at par. 


RENVILLE COUNTY (P. O. Mohall), No. Dak.—CERTIFICATE 
OF FERING.—Bids will be received until 2 p.m. Aug. 20 by C. B. Colcord, 
County Auditer, for $12,000 certificates of indebtedness to bear interest 
at a rate not to exceed 7%. Denom. $1,000. Date March 1 1924. A 
certified check for 5% of bid required. 


REPUBLICAN CITY, Harlan County, Neb.—BOND ELECTION .— 


An election will be 5 on a Aus . 18 to vote on ra question of issuing $12,000 
water bonds. Chas. erson, Village Clerk. 


REXBURG, eae rm Idaho.—BOND SALE.—The Central 
Trust Co. of Salt Lake City has purchased, it is reported, $30,000 434% 
10-20-year (optional!) refunding bonds. 


RICE COUNTY (P. O. Faribault), Minn.—BOND OFFERING.— 
Bids will be received until 2 p. m. Sept. 5 by Frank M. Kaisersate, County 


Auditor, for the following ynds: 
$30,000 bonds not to exceed 4%%. Certified check for $1,500 required. 
100,000 bonds not to exceed 44% gy. Certified check for $10,000 required. 


Certified checks must be payable to the pg ‘lreasurer. 


RICHARDTOS SCHOOL DISTRICT NO. 4 (P. O. Richerdoen) . 
Stark County, No, Dak.—BOND SALE.—The $15,000 8% funding bonds 
offered on Aug. 6 (Vv. aye p. 469) were proceed to the W. B. Denault —e, 
of Jamestown at par por pis a premium of $205, equal to 100.16—a basis 
about 5.99%. Date July 4 1923. Due July 1 1943. 


RICHMOND peers VILLAGE SCHOOL DISTRICT 
South Euclid), C eo County, Ohio.— BOND OFFERING.—Henry 
roe a of Education, will receive sealed bids until 12 m. 

27 for $50 000 5%% coupon school-building bonds, issued under 
authority of Sec. 7 , Gen. Code. Denom. $1,000. Date Aug. 1 1923. 

hob pa semi-annual interest (A. & O.) payable at the district deposi- 

rin in . Cleveland. Due $2,000 yearly on Oct. 1 from 1924 to 1948, inclus- 

ive. Certified check on some bank other than the one making the bid, for 
10% of amount of bonds bid for, payable to the District Treasurer, required. 
Bonds to be delivered and paid for within ten days from date of award. 

Bonds will not be sold at less than par and interest. 


RICHMOND SCHOOL DISTRICT NO. 19, Burleigh 
No. Dak.—CERTIFICATE OFFERING— Bids wit be relives an aks 
County Auditer’s office in Bismarck until 10 a. m. Aug. 22 by Amelia 
ae. ae aere, ae $1,500 certificates of indebtedness. ” Denom. 


7%. Due in 18 months fi A 
certified check for 5% of bid required. a a, 


ROCHESTER, N. Y.—NOTE SALE.—An issue of $500,000 subwa 

ware hag payable 1l, was awarded to the Tr i oo ann bids ‘s which 
e Traders 

Rochester at 4. 28% interest. Other bidders were: F ee eee 

nterest. Prem. 

Salamon Bros. & Hutzler, New York__._____________ 

N. Bond & Co., New York......______........... 4358 $19 


Thames & White, New York._-_-...---............ ri 35% 2 30 


ROCKY RIVER.  Cuvelen a & County, Ohio.—BOND OFFERING.— 
Besides receiving b ds until 12 m. Aug. 20 for the three issues of 514% 
ty details of which were given in V. 117, p. 582, 
ic Mitchell Village Clerk, will also receive bids for the Yollsivin’ issues 
“oma a ag yoy im poveueene bon — 
ué yearly on t. fi 
4and $700 1825 to 1932 incl. + ey ee 


2,600 wf dated Aug. 923. Due yearly on Oct. 1 fe 200 

1924 and $300 1025 to 1032 incl saa 58 1 4. 

47,000 bonds dated July 1 1923. Due yearly on os. ,500 
1924 to 1926 A ; $5,000 1 927: $4. 300 19 19. 8; $5,000 1929; +i 500 
1930; $5,000 1931; $4,500 1982 and $5,000 

20,000 pens Satek Aug. 1 1923. Due $2,000 Saniie a Oct. 1 from 1924 


tol 

16,730 ro vy dated Aug. 1 1923. Due yearly on Oct. 1 as follows: $1,730 
1924; $1,500 1925 and 1926: $2,000 1927; $1,500 192 d 
$2. 000°1930: $1500 1931 and 1932, and $2,000 1933. Sand 1829; 


.& O. Cert. check for $100 required with each issue. Bonds t 
be Welivered aad paid for within ten days from time of award. ¥% 


(P. O. 





ROYAL, Antelope County, Neb. .—BONDS VOTED .— At a recent elec- 
tion the voters by a count of 54 ‘‘for”’ to 4 “‘against’’ approved the issuance 
of $9.800 water bonds. 


RUSH COUNTY (P. ©. Rushville), Ind.—BOND OFFERING.— 
Frank Lawrence, County Treasurer, will receive bids until 2 p. m. Aug. 21 
for $9.360 5% Laverne Dunn et al. Richland Township road bonds. 
Denom. $234. Date July 15 1923. Int. M. & N ue $468 each 
six months from May 15 1924 to Nov. 15 1933 incl. Bonds will not be 
sold at less than par and interest. 


RUSSELL, Russell County, Kans.—BOND SALE.—The Prudentia! 
Trust Co. of Topeka and the Guaranty Title & Trust Co. of Wichita have 


ey purchased $300,000 paving sewer-construction and street-ilghting 
nd 8 


RYE UNION FREE SCHOOL DISTRICT NO. 4, Westchester 
County, N. Y.—BOND SALE.—The following two issues of registered 
bonds, offered on Aug. 1—V. 117. p. 469—were awarded to Kissel, Kinni- 
cutt & Co. of New York at 100,119. a basis of about 4.66% 
$100.000 Abraham Lincoln School bide. bonds as 4%s. Due $10,000 on 

Sept. 1 from 1924 to 1933 inclusive. 

35,000 Thomas A. Edison school building bonds as 444s. Due $5,000 

on Sept. 1 from 1924 to 1930 inclusive. 

Date Sept. 1 1923. 

ST. CHARLES COUNTY (P. O. St. Charles), Mo.—BOND SALE.— 
Stix & Co. and the Lafayette-South Side Bank, both | of St. Louis, have 
fomty purchased, and are now offering to investors at 98.50, to yield from 

4.70% to 4.65%, ar .000 4%% road-construction Denom 

1, . Date Aug. 1 $9a8. Principal and semi-annual interest (F. & A. 
yable at the Mississip i Valley Trust Co.. St. Louis. Due on " ¥y as 

slows: $47,000. 1933: 000, 1934; $61,000, 1935. and $34,000, 1 


ST. CLAIR COUNTY (P. O. Port Huron), Mich.—BOND oo 
The £185,000 54% reed —— (consisting of three separate issues) offere xd 
on July 31—V. t17 69—were awarded as follows: 
$52,000 ye AL District No. 61 bends to Joel Stockard & Co., Detroit, 

for $52,031, equal to 100.0 

To 2 Seudses & Co.. Toledo, at 

$96,000 Assessment District R No. 66 bonds. 
37,000 Assessment District Road No. 60 bonds. 


~ . paces oot Gounty (P. O. Fort Pierce), Fla.—BOND OFFERING .— 
bids. until 2 
Denom. 


Board of County Commissioners. will receive sealed 
.m. Rept. 4 for a fo 9 “Pry. an 6% road and bridge bonds. 

$1, Date Aug. semi-ann. int. (F.-A.). 
payable at the United States A... Ty . Trust Co., N. Y. City. Due 
on pus. 1 as Petters: $2.000 1925 to 1934. incl., and $3.000 1935 to 1944. 


inc}. heck for $1,000, payable to the Board of County Com- 
— MES. required. 


ST. PAUL, Howard County, Neb.—BONDS DEFEATED.—At the 
election held on July 30—V. 117, p. 354—the proposition to issue $12,500 
water extension bonds failed to canry. 


SABINA, Clinton County, Gio, —-BOND SALE.—Ryan,. Bowman & 
Co. of To have been awarded, it is reported, at par the following three 
issues of 54% % (special assessment) aon Street improvement bonds. 
offered on Aug. 10—V. 117, p. 583: 
$5,639 34 Section 1 tuprovemsens bonds. m.. $624 and one for $639 34 

ow $09 $4 os Sout. 1 as Raown $625 1924 to 1931, inclusive. 
2 improvement bonds. Denoms. $1,000, $450 and 

. Due yearly on oops 1 as follows: $3,450 1924 to 1931. 
clusive, and $3,521 29 1 
10,045 82 Section 3 improvement cote, Denoms. $1,000, $100 
$245 82. Due yearly on t. 1 as follows: $1,100 1924 to 1931" 
inclusive, and $1,245 82 1932. 
Date May 1 1923. 


SADDLE RIVER TOWNSHIP 2Cmocs, DISTRICT (P. O. Fair- 
lawn), Bergen County, N, ND OFFERING act Es bids will 
be received until 8 p. m. Sept. 1 by WMalnor F. Nightingale, District Clerk, 
for the purchase at not less than par and interes« of the following two 
issues of 5% cou —~ (registerable as to principal and interest or principal! 
only) school bon 

‘ bonds. Due yearly on July 1 as follows: $2,000, 1924 to 1945 

inclusive. and $3,000, 1946 oe 1963 inclusive. 

ee incl ds. Due yearly on July 1 as follows: $2,000. 1924 to 1943 
tates $3.000, 1944 to 1962 inclusive, and $2.450, 1963. 

1,000, one for $450. Date July 1 1923. . and semi-ann. 
mea a. ‘* ») payable in U. _" gold on of the present standard of weight 
and fineness at the Hackensack Trust Co. of Hackensack. No more bonds 
of either issue will be sold than w'll produce the amount required to be 
ra i. e., the amount of bonds offered). and an additional sum of less 
th n the smallest denomination of the bonds of the issue. Certified 
check on an incorporated bank or trust company for 2% of amount of 
bonds bid for, payable to the Custodian of School Moneys. required. 
Bonds will be prepared under supervsion of U. 8S. Mtge. & Trust Co.; 
legality approved by Reed, Dougherty & Hoyt, New York. 


SAGINAW COUNTY (P. O. Saginaw), Mich.—BOND SALE.— 
The $56,250 Assessment District No. 79 in Saginaw and Kochville Town- 
ships road construction bonds. offered on Aug. 7—V. 117, p. 583—-were 
awarded to the Second National Bank of Saginaw for a premium of $17 50. 
equal to 100.03. Date Aug. 1 1923. Due one bond yearly for five years 
beginning May 1 1924. 


SALTILLO-WEAVER ROAD DISTRICT (P. O. Sulphur Springs), 
H-pkins qn: Tex.—BONDS VOTED .—The people by a vote of 173 
ns 


“for’’ to 44 “against”’ oc the issuance of $40, road bonds at an 
election held on Aug. 


SANFORD, Seminole County, Fla.—BOND SALE.—The Atlantic 
National Pank of Jacksonville has purchased the $151,000 6% street 
impt. bonds offered on Aug. 8—V. 117, 352—as 5s, ata discount of 
$3,899, equal to 96.09, a basis of about 6.37%. Date July 2 1923. Due 
on July 1 as follows: $15,000, 1924 to 1932 incl., and $16,000, 1933. 


SANGER, Denton County, Texas.—BONDS REGISTERED.—On 
Aug. 6 the State Comptroller of Texas registered $22,000 sewer, $17,500 
electric light and $55,500 water works 6% serial bonds. 

SANTA MARIA INDEPENDENT SCHOOL DISTRICT ws oO. Sante 
Maria), Cameron County, Texas.—BONDS REGISTERED.—On Aug. 
the State Comptroller of exas reigstered $30,000 5% 40-year school bonds. 


SARATOGA (P. O. Schu -_ yy. Sevetegs County, N. Y.— 
SALE.—The $20,000 3% Fi Creek Bridge bonds offered on 
Aug. 13—V. 117, p. 583—-were award saad ce tee Bros. & Co. of New York 
at 101.097 and int., a basis of about 4.78%. Date Aug. 1 1923. Due 


$2,000 yearly on Feb. 1 from 1925 to 1934 incl. Other bidders, all of 
New York, were: 


ame— | 
Sherwood & Merrifield 101 407 |  — National Corp 
Geo. B. Gibbons & Co 00.91|Paine, Webber & Co 

SCARSDALE (TOWN) UNION 4 ey SCHOOL DISTRICT NO. 1, 
Westchester County, N. Y.—BON. ALE.—The two issues of 4%% 
coupon (with priviless of Seiieatiieet seni. offered on yb 1—V. 117. 


owe awarded to the Scarsdale National Bank of Scarsdale as 
ollows: 


“Series D"’ bonds at 100.703. a basis of about 4.41%. Due $2,000 
yearly on July i from 192 5 to 1939, inclusive 
28,000 ‘Series E’’ bonds at 100.618, a basis of sbams 4. 42%. Due $2,000 
yearly on July 1 from 1925 to 1938, inclusive. 

Date July 1 1923. 

SCOTCH BLOCK SCHOOL DISTRICT NO. 12, Rolette County, 
No. Dak.—BOND OFFERING .—Adam Stavert, Clerk of District. will re 
ceive bids until 4 p. m. Aug. 18 at the County Auditor’s office in Rolla for 
$3,500 funding bonds bearing interest at a rate not to exceed 7%. om. 
$1,000 or multiples. A cert. check for 5% of bid required. 

SCOTT TOWNSHIP SCHOOL DISTRICT (P. O. 

gheny Count Pa.— BOND SALE.—On Aug. 14 
foupon school bonds offered on that date—V. 117, 
to the Mellon ——— . of me he nt 
interest, a basis of a 
$5,000 1 1938" 


Carn » Alle- 
the $60 BOK "44% 1 


eA warded 
850 (101.416) and 
1923. Due on Aug. 1 as 
mr 1932 1936 ona 039" we $16 000 1941, 1944, 1946 
an 


SEATTLE, Wash.—BOND SALE.—During the month of July the 
city of Seattle issued the following 6% bonds: 





i 
i 
Ss 
6 
e 




















Ave. 18 1923.] THE CHRONICLE 811 
Dist. No.— Ameunt. Purpose Date. Due. Anderson Co. C. 8S. D. No. 21__. 38,000} Henderson Co. C. 8. D. Ne. 46... $1, 500 
ED i cto al $283.205 15 Grading and paving July 12 1923 July 12 1935 | Archer County C. 8. D. No. 23__ 12,500) Henderson & Kauteee Common 
SE wo cassoen Seer he | GONE... cccceccse July 13 1923 July 13 1935 | Ben Franklin Ind. 8. D. 16,000} County Line 8. D. Ne, 59.... 3, 500 
eerie ee | Ce a July 141923 July 14 1935 | Bell County C. 8. D. 58... 2,000 | Johnson County oO 8. D. No. 11 5,000 
IS 144.893 12 Trunk sewers_____- July 20 1923 July 20 1935 | Cass County C.8.D. Ne 20 600 | Lingleville Ind. 8. D.__._._-_-- 14,000 
3597 ___.. 10.83475 Water main____--- July 23 1923 July 23 1935 | Celeste Ind. 8S. D___-__- 14,500 | Lubbock County C. 8. D. No. 20 10,000 
Bonds are all subject to call yearly. Coryell County C. 8. D. No. 9__ 1,000| Lubbock County C. 8. D. No. = agent 
Cottle County C. D. No. 12.. 6,000} Lubbock County C.8.D. No. 12 10, 
SERGIUS SCHOOL DISTRICT NO. 27, Bottineau County, No. 4 . 
Dak.—CERTIFICATE OFFERING.—Bids will be received at the County | D2"son County © Cr8. Bb. No. 23 1,900 | Lynn County C: 8. D. No. 13... 4,000 
Auditor’s office in Bottineau until 2 p. m. Aug. 20 by Mrs. John Hawker, El ae Co. C's. ¢" W_4 30/000 rete e County C.8.D.No.79 1.400 
District Clerk, for $1,500 certificates, of indebtedness to bear interest at a | 5; a C.8.D. No. W-11 8500 pened Co. Cs. D.N 1is- 24'000 ” 
cate mos grenter than 7% A! maturing t600 > o> Seuees and $1,000 in | Gaines County ©.8.D. No. 22. 2'000 | Morris County ©.8.D.No.9.. 2.000 
mon cert check for 5% o req Harris County C.8.D. No. 44__ 5,000| Penola County C.8.D.No.11_. 1.700 
LD, Colbert Count Ala.—BoO! n July askell County 0.8. 1,600) Santa D ’ 
SHEFFIELD, y, Al BOND SALE.—On July 17 | Haskell C.8.D.N | Maria Ind. 8. D 000 


ase Sterne & Co. of ca and ?_— - +. Ff Neaiville 
jointly purchased $70,000 6% ube inet nds a nom 
$1,000. "Date Aug. 1°1923. ‘Int. F. & A. Due Aug. 1 1933, callable 
at any interest-paying period a ior. 50" 


ne DAN, Sheridan County, Wyo.—BOND OFFERING.—A. L. 
if, City Clerk, will receive bi bids until Aug. 30 for the purchase of $15,000 
A Z Paving District No. 24 bonds. 


SIOUX COUNTY (P. O. Fort Yates), No. Dak. —CERTIFICATES 
NOT SOLD.—The $15,000 7% certificates offered on Aug. 7 (V. 117, p 
583) were not sold. Date Aug. 71923. Due Mar. 71924. 


SODA SPRINGS [NDEPERDENT SCHOOL DISTRICT NO. 6, 
Carbon Comntz Idaho.— BON. ALE.—The State of Idaho has pur- 
chased $5,000 % school bonds ~¥ tL, 


SODUS UNION, <n SCHOOL DISTRICT NO. 4 (P. O. Sodus), 
Wayne Count .—NO BIDS RECEIVED —No bids were received 
for the $100 000 455% school bonds offered on Aug. 10 (V: 117, p. 583). 

SOMERSET, Perry County, Ohio.—BOND OFFERING.—E. P. 
Matthews, Clerk, will receive bids until 12 m. Sept. 10 for the 

at not than par and interest of the following four issues of 

5%% coupon assessment street improvement bonds, issued under 
authority of | of Section 3914, General Code: 

00 Fast Public Square bonds. Denoms. 1 for $500 and 9 for $400. 
a vgesiy = Sept. 1 as follows: 3500 1924 and $400 1925 to 


. inclusi 

18,000 M Street 4 an Denom. $900. Due $900 each six months 
from March 1 1924 to Sept. 1 1088. | inclusive. 
13, 000 Coes Street bon Due $650 each six 
ths from March 1 1924 to Sept. 4 1933. inclusive. 
3,800 West South Street bonds. Denoms. 1 for $200 and 9 for $400. 
ae | 1 1924 and $400 yearly on Sept. 1 from 1925 to 
ve. 

Pra. and semi-ann. int. (M. & 8S.), payable at the 


pas. 
office of the Sinking Fun d Trustees. Certified check on a solvent bank for 
5% of amount of bonds bid for, payable to the Village Treasurer required. 


SPRINGFIELD INDEPENDENT SCHOOL DssrRicr NO, 64 
Spri eld), rown County, Minn.—BOND OFFERING.— 

Until 8p sealed bids wiil be received by the Clerk, Board of 
Education for 16,000 5% coupon ge bonds. Denom. $1,000. Date 
July 1 1923. and semi-ann. (J. & 72,58 able in Minneapolis. 
1925 to 1929 tect. 


rd so ~~ a 1 as follows: $1,000, inG2%, and 
mts ae pre og y Lancaster, Simpson. Junell & Dorsey of Minneapolis. 
‘2 cert check toe 5% required. 


SPRINGWELLS, Wegne County, pies —-BOND SALE .—Watling, 
Lerchen & Co. of Detroit ha urchased and are now offering to investors 
oe G 8 price to 2 to = % $060.0 000 5% sewer extension bonds. Denom. 

¥ To: Prin. and semi-ann. int. (F. & A.) payable at 
Le Wayne a "& Home Savings Bank, aaa Due Aug. 1 1943. 


Financial 
Bath IE le ae he anit see alae a $56 401,135 
Total debt, os SSG bon owe eels de dbweredennuwee ,935, 
i Anita caettebideshdndibebeea ten Oo OD 
| se eR Pa RN RCT a Ms ies 3,176,970 


- Population (official), 8,000. 


STARK county (P. O. Canton), Ohio.—-BON 'D OFFERING .— 
Sealed bids will be received until 10 a. m. Sept. 5 by Edith Coke, Clerk 
Board of Gouna Commissioners, for the purchase at not less than par and 
interest of the ng om Oe 54% bonds, issued under Se ae of Section 
1223 of the General C 
$27 ,000 Cantgn-Massillon Road, H. No. 68, Sec. F. & G. bonds. 

e $3,000 yearly tr. m Sept. S frome 1925 to ‘933. “inclusive. 

41,000 Dine fe Woonres Ie . No. 69, Section C and D bonds. 
Due yearly on Sept. 5 as ye $5,000 1925 to 1929, inclusive, 
and 000 1930 to 1038. saomeive. 

14,000 Canton-Steubenville Road, I. C. H. No. 5, Section D bonds. 
Due by 24 on Sept. 5 as follows: $2,000 1925 to 1929, inclusive, 
and 1930 to 1933. metestve. 

24,000 Alliance-Minerva Road, I. C. H. 78, B-1 and B-2 bonds. 
Due yearly on Sept. 5 as follows: N33. 000 *oo5 5 to 1930, inclusive, 
and $2,000 1931 to 1933, inclusive. 

Prin. we semi-ann. int., payable at tho County 
Treasury. Certified check on a Stark County ‘bank for $500, payable to 
the Board of County Commissioners required. Delivery of the bonds to 
be at — County Treasury as soon after the sale thereof as the same are 
prepar 


SULLIVAN COUNTY (P. O. Sullivan), Ind.—BOND OFFERING .— 
J. Harve Thompson, County Treasurer, will receive bids until 12 m. 
Aug. 21 for the following two issues of 5% road bonds: 
$13,380 Joseph A. Crawford et al. Hamilton and Cass Townships bonds. 

Denom. $694. Date July 1 1923. 
9,000 Abram L. Smith et al. Haddon Township bonds. Denom. $450. 
Date May 12 1923. 

Int. M. & N. 15. Due one bond of each issue each six months from 

May 15 1924 to Nov. 15 1933 inclusive. 


SUNBURY TOWNSHIP RURAL ey DISTRICT (P. O. 
Beallsville), Monroe County, Ohio.—BOND SALE.—On Aug. 11 the 
First National Bank of Woodsfield was awarded $11,000 6% school bonds 
at par and interest. Denom. $1,000. Date July 1 1923. Int. M.&S8. 
Due Sept. 1 1934. 


SUTHERLAND, Lincoln County, Neb.—BOND ELECTION .— 
election will be held on Aug, 27 to vote on the question of issuing $5, 
water extension bonds. . R. White, Village Clerk. 


SWAMPSCOTT, ciaer County, Mass.—NOTE SALE.—The following 
coupon notes. dated Aug. 1 1923. which were offered on July 31 (V. 117, D. 
470) have been awarded to F. Moseley & Co., of Boston, on a bid of 
100.241 for 44%s—a basis of AU. 4.23%: 
,000 water loan, payable $1,000, 1924 to 1927, inclusive. 
15,000 water loan, payable $1,000, 1924 to 1938, inclusive. 
9,000 sewerage loan, payable ‘$1, 600, 1924 to 1932, inclusive. 


SWEETWATER, Nolan County, Texas.—BONDS VOTED.—At an 


election held on Aug. 8 an issue of on 5% 20-40-year (opt.) filtration 
bonds was voted by a count of 339 to 2 


ela gir Wyandot aaa sty ais. lanai OFFERING. Ko 

roposals wil 1 be received m. Aug. 20 by O. J. Niebel, Vill 
re ‘lerk, for the purchase at = cm than par and interest of $7,000 6 y 
coupon electric light ponds. Denom. . Date July 1 1923. Prin. 
and semi-ann. int. (J. & J.) payable at the City Treasurer's office. Due 
$500 yearly on July 1 from 1924 to 1937 incl. Certified check for 5% 
of the amount of bonds bid for, - Ae Fe to the Village Treasurer, required 
Bonds to be delivered and paid ‘for within ten days from time of award. 


TAYLOR, Wenn County, Texas.—BONDS VOTED.—The propo- 
sition to issue 50,000 5% es bonds submitted to a vote of the Frese at 
an election held en Aug. 7 (V.117, p. 470) carried by a vote of 389 to 


TETON CITY, Fremont County, Idaho.—BOND SALE.—The Frank 
©. Evans Oo. of Denver purchased on Aug. 9 $10,000 6% 10-20-year (opt.) 
water extension bonds. These bonds were offered on “aug. 9 subject to 
being voted at an election held on Aug. 1 (see V. 117, p. 583). Apparently 
the bonds were voted on Aug. 1. 


TEXAS (State -—BONDS PURCHASED BY STATE BOARD OF 





Henderson Co. C.S. D. No. 44- 1,400 Terry County C.8.D.No.7._.. 3,500 


BONDS REGISTERED —The following bonds have been registered by 
the State Comptroller of Texas: 


Amount. Place. Due. Int. Date Reg. 
$4,500 Young County Com. §. D. No. 37___-- serial 6 ug. 7 
000 Morris County Com.8.D.No.9__.--- 5-20 yrs 6 Aug. 7 

i ‘000 Coryell County Com. 8. D. No. 9___-- 10-20 yrs 6 Aug. & 

2000 Van Zandt County Com.8S.D. No. 27__10-20 yrs 6 Aug. §& 

2,200 Van Zandt County Com.S. D. No. 109_10-20 yrs 6 Aug. 8 

2,800 frente County Gums. ©. Ey. Sk tae wccus serial 6 Aug. 8 

1,000 Hardin County Com.8.D.No.2__---- 20 years 6 Aug. 9 

2.500 Young County Com. 8. D. No. 51__--- serial 6 Aug. 9 

2,000 Gaines County Com. .. BA Bs i awise 5-20 yrs. 6 ug. @ 

3,000 Wichita County Com. 8. D. No. 7__--- serial 5 Aug. 9 

1,600 Haskell County Com. 8. D. No. 8____- seria) 6 Aug. 9 

1,400 Montague County Com. 8. D. No. 79__20 years 5 Aug. 10 


TONAWANDA, Erie County, N. Y.—BOND OFFERING.—Proposals 
will be received until 8 p. m. Aug. 29 by Edward F. Fries, City Treasurer 
for $18,000 444% coupon gower bonds. Denom. $1,000. ‘Dato July 1 
1923. Semi-a int. (J. J.) payable at the Chase National Bank of 
Now York. Due $1, .000 S44 on July 1 from 1924 to 1941 ine. cealit ty 
approved by John C. Thomson of New York. Certified check for $500, 
Payable to the City Treasurer, required. The official circular states that 
there is no litigation against this or any other bond issue, or the title of 
any official to office. 


TOMPKINS COUNTY (P. O,, Ethaos) Y.—BOND OFFERING .— 
Until 12 m. (standard time) Aug. 22 Fred L. Mioek, Clerk Board of County 
Supervisors, wi 1 aeneaie for $200,000 ori, ~ priv- 
ilege of tration) highway impt. bonds a not to exceed 4 interest. 
Denom. $1,000. Date Aug. 1 1923. Prin roots +t: ‘ 


TEAS. n Sas Minn.- eee VOTED—OFFERING .—At 
the el ace 24 (V. 117, p. 242) the proposition to issue $17,000 


<< 
ids will be vaaalves unl Aus. 27 for the bonds. Int. rate not to exceed 
6%. Due on Sept. 11 


TULARE, Tulare Coun t "000 issues 
of 6% bonds, aggregat ing (000, offered on July 26 wv nr P. i pemtoese 
awarded to the Danks of Teal 

00 bonds for purchase o ‘the for fire house. 

14000 bonds for construction of fire house. 

18 ,300 bonds for purchase of fire equipment. 

5,000 bonds for construction of fire alarm system. 

8,000 bonds for construction of addition to city hall. 

Date July 2 1923. Principal and semi-annual interest a 9. r 2 J. 2) pay- 

oe I. the City Treasurer's office. Due $2,000 yearly from to 1048, 

ve. 





TWIN BUTTE Towner, Divide Count » No. Dak.—CERTIFI- 
CATE OFFERING .—Ole N. Gi Ibertson, Distri ‘oy will receive bids 
at the County Auditor's office in Crosby until 10 a. m. 29 for $2,000 
% 18-months’ certificates of indebtedness. Denom. $500. A cert 
cigok for 5% of bid one a 


UNION COUNTY (P. O. Mesvertiie, . Chie 2OND SALE.—On 
Aug. 11 Stacy & Braun of Toledo were awarded $56,500 bonds at 101.68. 
Notice that this county would sell $31,300 6% bonds on that day was 
given in V. 117, p. 696. ees a were: 


Prem. 

layton & Co____---- oe 030 | Spitzer, Bostek & Oo... - ---$720 90 

esi eh PRBS sre y 4 * O%----------- 503 70 
aN, Elliott & Harrison ___ B08 0 {Seah & Mayer_______ 416 43 
Title Guarantee & Trust Go_ 762 75 es th & Oo........... 31075 
Provident Sav. Bk. & Tr.Co_ 747 47\L. R. Ballinger & Oo_______ 293 80 


Sidney Spitzer & Co____-_-.-- 724 33) Ryan, Bowman & Oo. _.____ 142 95 


UPLAND TOWNSHIP, Divide County, No. Dek.—CERTIFICATE 
OFFERING .—Bids will be received until 10 a. m. Aug. 29 by ead ons E. 
Clark, District Clerk, at the County Auditor’s office in Crosby for $3,000 

7% 18-months’ certificates of indebtedness. Denom. $500. A certified 
check for 5% of bid required. 


VALLEY COUNTY (P. O. Glasgow), Mont.—BOND SALE.—The 
$57 ,000 refunding bonds offered on Aug. 8—-V. 117, p. 470-—were awarded 
jointly to ee innesota Loan & Trust Co and the Wells-Dickey Co 
es 5s at Ee a premium of $145, equal to 100.25. Denom. $3, 000. 

Date Oct. Due $3,000 yearly; optional yearly. 


macttn hen. hy New eee County, Conn ae SALE -— 
R. M. Grant & Co., Inc., of B have penchosed the $150,000 414% 
water bonds offered on July 30 v. "117, p. 119. 


WARREN, Trumbull County, Ohio.—BOND OFFERING.—Sealed 
proposes will be received until 12m. (central standard time) Sept. 4 4 
Geo. Hecklinger, City Auditor, for the purchase of the following ‘BY 
ion “ponds issued under authority of t 7 General Code: 
$26,000 police and fire station bonds. Denom. $1,000. Due $2,000 

yearly on Sept. 1 from 1924 to 1936. inclusive. 

2,450 water-works improvement bonds. Denom. $500, except one for 

$450. Due yoer™ < on Sept. 1 as follows: $500, 1924 to 1927, inclus- 
ive, and $450, 

7,400 po Wine Bae My eds. Denom. $500, except one for $400. Due 

yearly ae Begs. 1 as follows: $500, 1924 to 1937, inclusive, and 


1 
Date ‘Sept. 1 1923. Principal and semi-annual peel yable at the 


oes Treasurer’s office. Certified check for $500, payable to the City 
Treasurer, required with each issue. Total debt ‘(ine uding this jesue) 
$2,942,300; water debt t (included) , $1) 045,500; sinking fund (cash and 


investments), $85,000; total assessed valuation 1922, $61,998,430; popula- 
tion 1922 (Census), 30, 800. = 


anne aot TOWNSHIP, Blackford nn gy (A Ind.— WARRANT 
—The Blackford County Bank, Citizens’ State Bank and First 
National P Bank, all of Hartford City, have = mn $6,000 warrants, 


WATERTOWN, Codington County, So. Dak.—BOND OFFERING .— 
Sealed bids will ber received’ by Brounie father, City Auditor, until 8 p. 
Aug. 27 for $65,000 water bonds to bear interest at a rate not to ex 5%. 
Denom. $1,000. Date Sept. 1 1923. ie = and int. payable *% piece to 
be mutually agreed upon. Due Sept. 1 1943. A cert. check for $1,000 
requ 


WELDON, Halifax County, No. Caro.—BOND OFFERING.—Sealed 
proposals will be received until 8 p. m. Aug. 20 by E. L. Haywood, Town 
re lerk, for $36,000 coupon (with pr rivilege of registration) public improve- 
ment bonds. Denom. $1,000. ate Sept. 1 1923. Principal and semi- 
annual interest (M. & 8. ) payable in gold coin at the Hanover National 
Bank, New Y y- City, and interest on registered bonds will, at option of 
holder, be paid in New York exchange. Due on Sept. 1 as follows: $1,000, 
1926 to 1945, inclusive, and $2,000, 1946 to 1953, inclusive. Bidder to 
name rate of interest. A certified check upon an incorporated bank or 
trust company (or ee for 2% of amount of bonds bid for, payable to =e 
Town of Wel a? required. The bonds will be prep pared under the supe 
vision of the U $. Mtge. & Trust Co. of New York City which will certify 


as to the a of the signatures and the seal impressed thereon. 
Successful bidders will be furnished with the opinion of Reed, Do erty & 





EDUCATION .—On Aug. 10 the State Board of %ducation of Texas pur- 
chased the follewing bonds, aggregating $244,600: 





Hovt, of New York City, that the bonds are valid and binding ob tions 
of the Town of Weldon. 
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WEST MONROE, Ouachita Parish, La.—BOND SALE .—The $25,000 
5%4% refunding bonds offered on July 31—V. 117, p. 242—-were awarded 
at par to the Whitney Central Trust & Savings Bank of New Orleans. 


WEST WILDWOOD, Cape May County, N. J.—BOND SALE.—The 
Broadway Trust Co., of Camden, has purchased $24,000 6% water-system 
ponds on a bid of par. Denom. $1,000. Date July 2 1923. Interest 
J.&J. Due one bond yearly beginning 1925. 


WHITEAKER SCHOOL DISTRICT NO. 20, Divide County, No. 
Dak.—CERTIFICATE OFFERING.—Bids will be received until 10 a. m. 
Aug. 22 by (Mrs.) Joe Schell, District Clerk, at the County Auditor's office 
in Crosby for $3,000 7% 18 months certificates of indebtedness. Denom. 
$500. Interest semi-annual. A certified check for 5% of bid required. 


WHITE COUNTY (P. O. Monticello), Ind.—BOND SALE.—On 
Aug. 10 the two issues of 5% bonds offered on that date (V. 117, p. 584) 
were awarded as follows: 
$11,000 John Trasche! et al, improvement in White and Jasper counties 

bonds, to the State Bank of Monticello for $11,024, equal to 
100.21 and interest—a basis of about 4.98%. Denom. $550. _ 
3.600 James Skinner et al, improvement in White and Jasper counties 
bonds to the Farmers’ State Bank of Monticello for $3,602. Tr 
to 100.05 and interest, a basis of about 4.99%. Denom. $180. 

Date June 2 1923. Due one bond of each issue each six months from 

May 15 1923 to Nov. 15 1933, inclusive. 


WILLARD VILLAGE SCHOOL DISTRICT (P. O. Willard), Huron 
County, Ohic.—BOND OFFERING.—Bert Wolff, Clerk of Board of 
Education, will receive bids until 4 m. Aug. 31 for the purchase at 
not less than par and int. of $185, 5%% school house repair bonds, 
issued under authority of Sec. 7630-1 eral Code. Denom. $1,000. 
Date Aug. 15 1923. n. and semi-ann. int. (M. & 8.) payable at the 
office of the Clerk of the Board of Education. Due $9, , Sept. 15 
1924, and $8,000 yearly on Sept. 1 from 1925 to 1946 incl. Certified 
check for $1,000. payable to the Board of Education, required 


WILLIAMSVILLE, Erie County, N. Y.—BOND SALE.—On Aug. 7 
Barr Bros. & Co. of New York were awarded $10,000 5% park bonds 
at 101.593, a basis of about 4.71%. Denom. $1,000. Date Aug. 15 1923. 
Int. F. & A. Due $1,000 yearly from 1925 to 1934 inclusive. 


WILLOW CITY SPECIAL SCHOOL DISTRICT NO. 13, Bottineau 
County, No. Dak.—CERTIFICATE OFFERING.—Bids will be received 

H . Johnson, District Clerk, at the County Auditor’s in Bottineau 
until 2 p. m. Aug. 20 for $10,000 certificates of indebtedness. Denom. 
$500. fat: rate not to exceed 7%. Due $5,000 in six months and $5,000 
in 12 months. A certified check for 5% of bid required. 


WILLOW GROVE SCHOOL DISTRICT NO. 56, Walsh County 
No. Dak.—BOND OFFERING.—Bids will be received by Mrs. Amos 
Pengilly, District Clerk, at the County Auditor's office in Grafton until 
2 p. m. Aug. 25 for $3,000 6% funding bonds, Denom. $500. Int. 
5.&S. Due in 20 years. A certified check for 5% of bid required. 


cm DLAND, Ba County, Mich.—BONDS VOTED.—Newspaper 
a say that a school bond issue in the amount of $30,000 carried at an 
election held on Aug. 10, the issue receiving 91 affirmative votes and 55 
negative votes. 


WORCESTER, Worcester County, Mass.—_TEMPORARY LOAN — 
ry ay 16a temporary revenue loan of $400,000, dated Aug. 20 and pay- 
able Nov. 16 1923, was awarded to the First National Bank of Boston on a 
4.19% discount basis. 








CANADA, its Provinces and Municipalities. 


AMHERSTBURG, Ont.—DEBENTURE SALE.—On April 1 this 
municipality sold locally to different parties, $17,200 6% debentures at 
120.53. Int. ann. (April 1). Due yearly on April 1 for 15 years. 


DRESDEN, Ont.—DEBENTURE SALE.—It is reported by the ‘‘Finan- 
cial Post” of Toronto, that $49,965 544% 15-year installment debentures 
have been sold to A. Jarvis & Co., of Toronto, at 99.75, a basis of about 
5.54%. 

FABRIQUE DE STATE CATHERINE DU MONTREAL, Que.— 
DEBENTURE SALE.—An issue of $100,000 514 % 30-year bonds has been 
purchased by the Municipal Debentures Corporation, according to unofficial 
reports 

T ERIE, Ont.—DEBENTURE SALE.—The $10,000 5%% 20- 
a! debentures offered on July 16 (V. 117, p. 356) were awarded 
to the Sterling Bank of Canada, Toronto, at 99.25, a basis of about 5.57%. 


ELPH, Ont.—DEBENTURE SALE.—Matthews & Co., of Toronto, 
a 103.21—a basis of about 5.24%, have been awarded an issue of 
$36, 5% % 20-year debentures. 





INVERNESS COUNTY, N. S.—DEBENTURE SALE.—The $5),000 
5% % 20-year installment debentures offered on June 30 (V. 116, p. 3033 
tue to the Eastern Securities Co. at 102.07—a basis of about 

d be 


KELOWNA, B. C.—DEBENTURE SALE.—A bleck of $18,000 6% 
20-year hospital and also $3,500 6% S-yeer pack debentures is reported as 
having been sold to the Okanogan Loan & Investment Trust Co. 


MAGOG, Que.—DEBENTURE SALE.—The %$40,500 5%% coupon 
30-installment debentures offered on Aug. 2—V. 116, p. 471—have been 
awarded, it is reported, to the Municiapal Debentures Corp. at 98.50, a 
basis of about 5.63%. 


MOOSE JAW, Sask.—DEBENTURE SALE.—An issue of $25,000 67 
15-installment school debentures has been sold, it is reported, to the Bond 
& Debenture Corp. at 99.03, a basis of about 6.15%. 


NELSON, B. C.—DEBENTURE SALE.—It ts reported that $40,000 
b%4y8 20-year debentures have been sold locally at 98.80, a basis of about 


0 


NEW GLASGOW, N. S.—DEBENTURE SALE.—The $25,000 5% 
~¥ ear debentures offered on June 30—V. 116, p. 2681—have been awarded 


. C. Mackintosh & Co. 


NOTRE DAME DE LA MERCI, Que.—DEBENTURE SALE.—An 
issue of $25.000 5%% 30-year school bonds has been purchased by the 
Municipal Debentures Corp., it is reported. 


ORILLIA, Ont.—DEBENTURE SALE.—A block of $99,493 5%% 
and 6% 20-year installment debentures was awarded during July to Wood, 
Gundy & Co. of Toronto at 101.87, a basis of about 5.37%. 


OUTREMENT PROTESTANT SCHOOL DISTRICT, Que.—BOND 
SALE.—The National City Co., Ltd., and Geo. B. Beauseleil & Co., 
bidding jointly, were awarded on Aug. 9 the $260,000 5%% school ex- 
tenion bonds offered on that date —V. 117. p. 584—at 98.79. Denom. 
$1,000 and $500. Date Sept. 11923. Int.M.&8. Due 1943. 


PEEL COUNTY (P. O. Brampton), Ont.—DEBENTURE OFFERING. 
—According to newspaper reports, L. H. Willis, County Clerk, will receive 
eee until 12 m. Sept. 1 for $18,000 544% 10-year installment bridge 

ebentures. 


ST. MOISE, Que.—DEBENTURE OFFERING.—Tenders will be re- 
ceived up to 4 p. m. Aug. 20, according to the ‘‘Monetary Times’ of 
Toronto, for the purchase of $10,000 6% 10-year debentures dated June 
1 1923. Interest is payable semi-annually and bonds will be in denomina- 
tions to suit purchaser. Jos. Dufour, Secretary-Treasurer. 


SHAWINIGAN FALLS ROMAN CATHOLIC SCHOOL COM. 
MISSION (P. O. Shawinigan Falls), Que.—DEBENTURE SALE.— 
During July a block of $42, 5%% debentures was sold, it is stated, 
to McLeod, Young, Weir & Co. at 99.12. 


SAULT STE. MARIE, Ont.—DEBENTURE SALE.—Wood, Gundy 
& Co. of Toronto have ge oe according to new re a 
block: of 969.000 5%% installment debentures at 100.39. a = of 
about 5.47%. 


THREE RIVERS, Que.—DEBENTURE OFFERING.—Tenders are 
being received until 4 p. m. Aug. 20 by Arthur Nobert, City Treasurer, 
for the purchase of the following blocks of 54% debentures: 
$30,000 dated May 1 1923, maturing in 30 years from their date, bearing 
interest at the rate of 54%, payable semi-ann. May 1 and Nov. 1. 
74,500 dated May 1 1923, maturing in 30 years from thelr date, bearing 
interest at the rate of 544%, payable semi-ann. May 1 and Nov. 1. 
58,000 dated May 1 1923, maturing in 20 years from t date, bearing 
{nterest at the rate of 544%, payable semi-ann. May 1 and Nov. 1. 
24,800 dated May 1 1923, maturing in 30 years from t date, bearing 
interest at the rate of 544%, payable semi-ann. May 1 and Nov. 1. 
53,200 dated May 1 1923, maturing 20 years from their date, bearing int. 
at the rate of 54%, payable semi-ann. May 1 and Nov. 1. 
Principal and interest payable at the office of the Bank of Hochelaga, 
in the city of Three Rivers, or in the city of Montreal, or in the city of 
uebec. These bonds shall be issued in denominations to suit the pur- 
c s. Each tender must be accompanied by a certified cheque for an 
amount equal to 1%. The interest accrued on the bonds must be added 
to the price offered at the time of their delivery. 


WALLACE RURAL MUNICIPALITY, Man.—DEBENTURE SALE. 

PY ge Cc. “4 Fg he . & Resins. 2% Tie awarded $6.870 O01 
ebentures a .36. nt. ann. a ° 1 

from 1934 to 1940 inclusive. ‘i yeasty om May 1 


WINNIPEG, Man.—DEBENTURE SALE.—Duri July an i f 
$150,000 5% % ‘30-installment hospital debentures was sold to Bell, Guinlock 
& Co. at 101.70, a basis of about 5.35%. 
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$708,923.17 








CITY OF MINNEAPOLIS 





We Specialize in 
City of Philadelphia 





Biddle & Henry 


104 South Fifth Street 
Philadelphia 


Private Wire to New York Se 
Call Canal 8437 ak 























F. WM. KRAFT, Lawyer 
Specializing in Examination & Preparation o 
County, Municipal and Corporation 
Bonds, Warrants and Securities and 

Proceedings Authorizing Same. 


New York 





High Grade Investment Securities 
Commercial Paper 
Bankers «Acceptances 


Hibernia Securities Co., Inc. 
Hibernia Bank Building, New Orleans 


Atlanta 


MINNESOTA 


SPECIAL STREET IMPROVEMENT 
BONDS 


Proposals will be received by the Committee 
on Ways and Means of the City Ceuncil of the 
City of Minneapolis, Minnesota, at the office 
of the und ed, WEDNESDAY, AUG 
UST 29TH, 1923, ¢ LOCK P 
for $708,923.17 
Bonds. 


Special Street Improvement 


These bonds are to be sold at a ra 
not exceeding fi t 6%) oo 
and to be dated September Ist, 1923, and to be 
ere cae tenth and one-twentieth each year 
, as the case ma last one being 
pa md ~ peomber 1. 1948. - 
may submitted v . 
- m. of the date of sale. After thee bee — 
ids will be asked for and all bids must include 
yk from date of said bonds to date 
The approving opinion of Jehn C. Thomson 
Attorney, of New York ; ; ; 
the bons, : ork City, will accompany 
e right to reject any or all bids here 
reserved. A certified check for two . pon 
G%) of ee BX xen of panes bid for, made 
payable }. A. Bloom , Oi 
must accompany each bids = See, 
Circular con full particulars will be 
mailed upon “ae ion. 
AN C. BROWN, 
City 
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BALLARD & COMPANY 
Members New York Stock Exchange 


HARTFORD 


Dallas 











‘.ooms 617-520 111 W. M. St- 
Harris Trust Building 











CHICAGO, ILLINOIS 





Connecticut Securities 
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— GOTTON, GRAIN, SUGAR &ND COFFEE MERCHANTS ano BROKERS — 








Pn 





Ohas. O. Corn 
August Schierenberg 


Pau] Sehwars 
Franx a. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar echange 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 





Hibbert, Finlay & Hood, Li 


- V. McF: 
John E 


cFadden's Cie. voor Im 
Casal, St. Renacneania 


Juan Par y Cia. 
Fachiri & Co., Mil 
Geo. H. 
Geo. H. 








Geo. H. McFadden & Bro. 


COTTON MERCHANTS 


PHILADELPHIA | 
NEW YORK - Cotton Exchange Building 


Dealers in American, Egyptian and Foreign Cottons 
FOREIGN CORRESPONDENTS 


Societe d'Importation et de Commission, Havre 


y X en. Eapert. Rotterdam 
Henry Zweifel, Bahnofstrasse 57 B, Zusich _— 


Barcelona, Spain 


McFadden South American Company, 
McFadden & Bro.’s Agency, Central P. O. Box 55, 


Inc., Lima, Peru 
Gsaka, Japan 























GWATHMEY & CO. 


jcetton Exchange Bld., New , York 


: Members 

New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpool Cotton Association 














FENNER & BEANE 


27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 


BROKERS 


Members 


New York Stock Exchange 
New York Cottoo Exchange 
New Orleans Cotton Exchange 
New York Frodu:e Exchange 


Chatenge Board of Trade 
New York Coffee & Sugar Exchanges 
Leuisiana Sugar & Rice Exchange 
Associate Members 
Léverpool Cotton Association 
Private wires throughout the South and West 














mma 


Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 


Stephen M. Weld & Co. 
COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON, NEW BEDFORD, 

FALL RIVER, PHILADELPHIA, 

PROVIDENCE, UTICA,N. Y. 
WELD & CO., LIVERPOOL. 


Hopkins, Dwight & Co. 


COTTON 
and 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG 
NEW YORK 


W.R. GRACE &CO. 


American Cotton Dept. 
HANOVER SQUARE, NEW YORK CITY 
COTTON MERCHANTS 


Americans 
Pimas 




















Upper Egyptian 
Sakellaridis 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotion market sent on request. 


STEINHAUSER & CO. 


Successors to William Ray & Co. 














Members New York Cotton Exchange 
Members Liverpool Cotton Ass'n 








609 Cotton Exchange Bidg NEW YORK 








Established 1856 


H. Hentz & Co. 


Cotton Exchange Bidg. 55 Congress Street 
NEW YORK BOSTON, MASS. 


COMMISSION MERCHANTS 
AND BROKERS 


Members of 
New York Stock Exchange 


New York Produce Exchange 
Board 


Chicago of Trade 
Associate Members of 
Cotton Association 


W. R. CRAIG & CO. 


Merchants and Brokers 


COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 


60 Beaver St., New York 














ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchange 


New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange. 

















DO YOU KNOW 
That the most efficient 
men in their respective 
fields use and consult the 
Financial Chronicle Clasci- 
fied Department. 

Keep this Department in 


mind for use when the occa- 
sion arises. 

















L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUUT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEV YORK 
Established Over 60 Years 














Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 
Let us help you solve your publicity 
problems in a consistent manner. 











1 Cla: 


PARTNER WANTED 


New York Stock Exchange House, con- 
ducting a bond business, would like 
to hear from a party that would be in- 
terested in a partnership arrangement 
requiring $250,000. Address in con- 
fidence, Box V, Financial Chronicle, 
90 Pine Street, New York. 


ililetiithiiiinitemmas sstnsraitinaibanipiitnmatial 











POSITIONS WANTED 














Bond Salesman and Trader 


A young man (28), a graduate of the New York University 
School of Commerce, Accounts and Finance, who has had 4% 
years’ experience in various departments of an international 
banking house, desires a connection with a New York Stock 
Exchange firm. The applicant has a thorough basic knowledge 
of corporations, financing methods, negotiable paper, foreign 
exchange and accounting principles. A position as either a 
student salesman or a student trader would be preferred. 
Satisfactory references as to character and ability will be 
furnished. Box T-7, Financial Chronicle, 90 Pine Street, N. Y. 


























Unique Investment 
in South American 


General Development and Colonization Enterprise 
To Be Established and Conducted as 


Direct Government Auxiliary 


Can now be discussed by Party, interested to act as Principal 
for 2-3 of required Capital, with Promoter Visiting New York 


Communicate: Box W 24, Financial Chronicle, 90 Pine St., New York 


























CODES FOR SALE 





WANT TO SELL 


$125,000 First Mortgage Bond Issue 
on modern, almost new, 3-story apart- 
ment building, Atlantic City; ap- 
praised (bank) at $225,000 inci- 
pase or established underwriting 

ouses please address “Maine, care 
of Metropolitan Adv. Co., 111 Broad- 
way, New York. 





Bensinger Codes 


Known Everywhere as Trustworthy 
We Sell Any and Every 
Commercial Cable Code 
F. CH. BENSINGER CO. 

(Established 1887) 
19 Whitehall St., N. Y. 


Phone: Bowling Green 6580 





RON ICLE, 


I 


LOST 





LOST 


Cumberland County Note No. 1. 
County Board of Education 


dated September 1, 1922 
due March 4, 1923 
, Finder please address 
Box VI, Financial Chronicle, 
90 Pine Street, New York 








POSITIONS WANTED 








MARKET LETTER WRITER 
STATISTICIAN 


Young Lady, seven years ex- 
perience in financial district, 
Capable security analyst and 
sales correspondent. Box W-7 
Financial Chronicle, 90 Pine 
Street, New York. 














Former Treasurer, Comptroller, Audi- 
tor of large corporations, also super- 
vising senior and supervising manager 
on New York Staff Certified Public 
Accounting Firms, seeks connection 
as Financial Executive. Box V-2, 
Financial Chronicle, 90 Pine Street, 
New York. 





PUBLIC UTILITY EXECUTIVE of proven 
ability in management and development of 
large interconnected systems wishes to make 
connection with financial interests. Address, 
Public Utility Executive, care Guenther-Law 
Advertising Agency, 131 Cedar St., New York. 








WHOLESALE BOND MAN 


Several years’ success selling 
to dealers in Eastern States 
and managing syndicates. 
In present connection have 
created and supervised sec- 
ondary markets of bond and 
stock issues. Can qualify as 
salesmanager or manager of 
New York office of an invest- 
ment house. Good record and 
references. Box V-11, Finan- 
cial Chronicle, 90 PineSt., N.Y. 




















Our latest catalogue gives prices of 
t. 


codes. Ask for i POSITIONS WANTED 




















BOND TRADER 


Experienced Trader, College 
Graduate, at present em- 


POSITIONS WANTED 





YEARS EXECUTIVE EXPERIENCE 
IN BANKING AND INVESTMENT 


In seeking a new connection with Banking 
or brokerage house, I offer broad knowledge 
of organization, economical office manage- 
ment, handling investment accounts, (par- 
ticularly accounts of Estutes) safe keeping 
of securities, etc. Lately in charge of 
Domestic Departments of international firm, 
member of New York Stock Exchange. 
Credentials emphasize competence and in- 
dustry. Address “V. A.,” P. O. Box 822, 
City Hall Station, New York City. 








ployed with New York Stock 
Exchange House, seeks better 
opportunity with high-grade 
investment house. Has wide 
trading experience in Public 
Utilities & Industrial Bonds. 
Can furnish the highest pos- 
sible references as to energy, 
integrity and ability. Address 
Box S-5, Financial Chronicle, 
90 Pine Street, New York. 














Certified Public Accountant, 
with first-class training and ex- 
perience, about to start up in 
business on his own account in 
New York City, desires to make 
connection with bank or financial 
house which can introduce busi- 
Box W-28, Financial 
Chronicle, 90 Pine St., New York. 
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ENGINEERS 


Public Utility 
Specialists 
. Gas and Electric 


Management and Operation, 
Counsel and Reports, 
Accounting and Purchasing, 
Utilities, Public Relations, 
Valuation and Rates, 


Design and Construction of 
central station and industrial 
power plants and gas plants. 
We finance public utility 
properties and projects. 


WILLIAM A. BAEHR Organization 


Merchants Bank Bidg., 
230 South Clark Street, 
CHICAGO 








LEWIS E. ASHBAUGH 


CIVIL ENGINEER 


INVESTIGATIONS AND REPORTS 
FOR FINANCING 





Water Powers 
Industrials Utilities 
Development of Natural Resources 

Explorations 


Domestic and Foreign 
120 Broadway, N, Y. Phone 0689 Rector 





Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
oF 
Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 








Mining Engineers 





LAD PA 


H. M. CHANCE & CO, 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 


PDP AL AAA 
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Simply Selling Service 


ALL your securities should be care- 


fully examined at regular intervals and 
changes made where advisable. 


We have no securities for sale and are, 
therefore, in a position to give disinter- 
ested advice. 


As custodian of securities we give this 
important service. 


Our Officers will be glad to explain details 
to you. 


Acts as 
Executor 

and 
Administrator 


Acts as 
Trustee 
Under 
Mortgages 


CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


80 BROADWAY, MEW YORK 














Acts as Transfer Agent or Registrar 
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Capital, Surplus and Undivided Profits over 34 Million Dollars 


Member Federal Reserve System 


























CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - $2,000,000.00 
Surplus and Undivided Profits - $17,025,897.69 


This Company acts ae Executor, Administrator, Trustee, Guardian, Com 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 

EDWARD W. SHELDON, President 
WILLIAM M, KINGSLEY, ist Vice-Pres, WILLIAMSON PELL, Vice-President 
WILFRED J. WORCESTER, Secretary FREDERIC W. ROBBERT, Asst. Secretary 
CHARLES A. EDWARDS, Asst. Secretary ROBERT S. OSBORNE, Asst. Secretary 
WILLIAM C, LEE, Assistant Secretary THOMAS H, WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


FRANK LYMAN EDWARD W. SHELDON OGDEN MILLS 

JOHN J, PHELPS HAUNCEY KEEP N. BLISS, JR. 
LEWIS CASS LEDYARD ARTHUR CURTISS JAMES HENRY W. deFOR 

LYMAN J. GAGE . KING VINOENT ASTOB 
PAYNE WHITNEY Ww STZEWART TOD JOHN SLOANE 











Cotton— 
Friendship— 
Advertising— 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 
business. 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 

An advertisement in the “Chronicle” will help 
you form new friendships among the people 


constituting the “backbone” of the World’s 
Cotton Industry. 








Drexel Building PHILADELPHIA 
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J.S. BACHE & CO. 


Established 1892 


New York Stock Exchange 
ag dy 
New York Cotton Exchange 
and other leading Exchanges 


423 Broadway 108 So. LaSalle St. 
NEW YORK CHICAGO 


Branches and corr located 
in princi cities. 


Stocks—Bonds—Grain 
Cotton—Foreign Exchange 


pam = and Sold for Cash or 
Margin 


en Conservative 
ae 


Cities Service Securities 
and . 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices: 


Albany, N. Y. Mansfield, Obio 
Atlanta, Ga. Minvea . Minn. 
Baltimore, Md. 


Nashville, Tenn. 
Bartlesville, Okla. Newark, N. J. 
Boston, Maes. New Orleans, La. 
Buffalo, N. Y. Philadelphia, Pa. 
Canton, - 


secunsy(és /\ DEMARIMENT 
Hemty 1. Doherty 
& Com y 


~~ - 


60 WALL STREET, NEW YORK CITY 


neil 


Branch Offices 
Alban Atlantic Oity 
Buffalo 


Omaha 
Detroit Schenectady 
Philadelphia Troy 
Rochester Toledo 


Syracuse W orcester 
Kansas City Tulsa 


Private Wire Correspondents 
Baltimore Columbus New Orleans 


Bincitnast Now'lisven Spring, Mam, 
Oleveland 8t. Louis 


“The Bache Review” sent on application, 


Correspondence tnvitea 








Eastern Iowa 
Power Company 


First (Closed) Mortgage 64s 
Dated March 1, 1923. Due Mareb 1, 1943- 
Interest payable March 1 and Sept. 1. 
Denominations $1,000, $500 and $100. 
The Company is constructing a 
modern hydro-electric plant and 
will supply power under contract 
to the lowa Electric Co., which 
guarantees these bonds, and 
whose earnings are over nine 
times the interest requirements 
on these bonds. 


Price 974 and Interest 
Yielding About 6.75% 


Ames, Emerich 
& Company 


5 Nassau St., New York 
105 So. La Salle St., Chicago 
ist Wis. Nat’! Bank Bldg., Milwaukee 





























BONDS EXEMPT FROM ALL FEDERAL 











AND LOCAL TAXATION, EXCEPT 
INHERITANCE TAXES. 


YIELDING 4.70% to 56% 
San Antonio Joint Stock Land Bank 5s 


Due 1952 
Optional 1932 

















Real Estate Railroad 
Public Utility Industrial 


. | 29 So. La Salle St., 
CHICAGO 


100 Broadwa 


| Caldwell, Mosser & Willaman 


NEW YORK 





C.1. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 8600 


| 
| 


Established 1874 


Members ef 

New Yerk Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Ooffee Exchange 
Chicage Beard of Trade 

y 
Unlisted Securities Department 





Write for Current List 








Paut C. Dopce & Co. 


lervESTMENT Securities 


TELEPHONE FRANKLIN 6160 
1© SouTH LA STREET 


Cu1CcAGo 











ce 
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Hord. FitzSimmons & Co. 
High Grade Bonds 
287 South La Salle Street, nage 


First Wisconsin Nationa! Bank Building 
MILWAUKEE 








F, H. PRINCE & CO. 


BANKERS 











Quotations. and Statistics 


on all 


WESTERN 
SECURITIES 


se The P 
| International 


| Trust Company 


 reveracreservs DENVER pp 
2 COLORADO 





BOND DEPARTMENT 





MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 


INVESTMENT 
SECURITIES 


COMPLETE 
IVATE WIRE 


SYSTEM SERVICE 











G. H. WALKER & CO. 


Members New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST 


NATIONAL 
BANK 
RICHMOND, VA. ; 
John M. Miller, Jr., Prest. jHwhy 
Capital & Surplus efi 
$4.000 000 


ST. LOUIS, MO. 








BOSTON, MASS. 
HIGH-GRADE INVESTMENTS 


= Members ef New York & Besten Steck Excnance: ° 








m Established 1870 

: Dominick & Dominick 
Members New York Stock Exchange 
INVESTMENT SECURITIES 


= 115 Broadway 


Wiggins Bloek 
NEW YORK 


CINCINNATI 


CARLISLE. PETERS & GO. 
INVESTMENT SECURITIES 
WILKINS BUILDING - 1512 H STREET 

WASHINGTON - D-€ 




















INVESTMENT SECURITIES 
of 
CONSERVATIVE 
CHARACTER 


4 P.W.CHAPMAN & CO.INC 


116 S. La Salle St. 42 Cedar St. 
CHICAGO NEW YORK 








Detroit City Gas 
Ist Mtge 6s, 1947 


SEASONGOOD,HAAS& MACDONALD 


Members New Yerk Steck Exchange 
40 Broadway New 





< 


Municipal Bonds 


“Are Exempt from Federal Income Taxes.” 
Yielding from 444% to 6% 


for 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 


CHICAGO 
Detroit, New York, St. Loule 








